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What new “chaos” the CIO eight- 
point program, including 2 29-cents- 

OTTAWA (Staff)—Nine Canadian 
provinces woke up the morning of 


an-hour wage increase, would bring 
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would have to close, it is reported. 
Not less than 2,790 miners would 
have to be laid off of the 7,260 now 
on the payroll, And the 4,470 re- 
maining would comprise less than 
half the 9,191 of pre-war—with the 









to gold mines, has been figured out 
with painful exactitude by mine 








Henry Borden, C.M.G., E.C., is new president of Canada’s largest 
external industrial undertaking, Brazilian Traction Light & Power 
Co, Mr. Borden is well known as head of his own Toronto law 
firm, Borden, Elliott, Kelley, Palmer & Sankey; is chairman Cana- 
dian Board of Norwich Fire Insurance Society and‘ of Norwich 
Union Life Insurance Society and a director of Traders Finance 
Corp., Barclays Bank (Canada) and Holt Renfrew & Co. During 
the war he served as general counsel to the Department of Munitions 
and Supply and later as Co-ordinator of Controls. ’ 


THE NATION’S BUSINESS 


Sudget Fails to Push 
Greater Production 


Of all the budgets framed by Mr. Ilsley the one last week was 
bound to be the most difficult, Not only did he face certain loss of 
large sources of revenue, but a drastic change in the attitude of all 
taxpayers. While the war lasted the average Canadian was 
willing and eager to make any sacrifice, to contribute on a colossal 
scale so long as it speeded victory. Now with the war over almost a 
year the situation is vastly changed and the citizen expects and has 
a right to expect reflection of that change in government outlook. 

But beyond a commendable step toward balancing receipts and 
expenditures Mr. Ilsley’s budget is largely negative. There is little 

or no emphasis on government economy. There is little or no en- 
couragement for labor, management and capital to work harder 
and produce more, 

There will be general and justifiable disappointment over both 
the smallness and deferment of the reductions in taxes, More 
generous and immediate reductions, especially in the lower income 
brackets and in corporation and business taxes would have less- 
ened the threat of continuing labor troubles, eased the burden on 
the white collar and retired classes, and given industry an incentive 
to expand and provide more jobs. Instead, Mr. Ilsley only promises 
relatively grudging relief, and not until next year. 

In tax revision as in reduction Mr, Ilsley has been too timid. He 
proposes to permit farmers and fishermen to average revenue over 

three years for income tax purposes. This isa sound move, but the 
principle might well have been extended to many other industries. 
There is some attempt to make co-operatives share in the national 
tax burden, but even Mr. Isley seems doubtful of its success. 

This small progress, however, is completely overshadowed by 
failure to end the excess profits tax. There were grave doubts about 
the wisdom of this levy even in wartime. It is absolute folly to 
continue it ncw. It encourages waste and extravagance, it hampers 
vitally needed expansion of young, growing and small business and 

it is grossly unfair to those firms, which through no fault of their 
own, experienced abnormally low earnings during the base period 
of 1936-39. 

Certainly not in a generation, let alone in one short year, can 
Canadians expect any great easing of taxes, We have fought an 
enormously expensivé war and we must pay for it. But to do that 
it is imperative that we preserve and expand our productive econ- 
omy and that we reduce government expenditures drastically. 

In both these respects Mr. Ilsley’s budget is lamentably weak. 
There is no concrete promise of government economy, There is too 
little ex.-ouragement for private enterprise to expand and provide 
new jobs and new sources of revenue. 


Up te Provinces Now 


The new federal-provincial proposals of Mr. Ilsley are as notable 
for what they omit as for what they offer. 

Last April, in its final proposal, Ottawa made an offer which, if 
implemented, would have cost Canadians, as federal taxpayers, 
between $700 and $800 millions annually. 

The provinces rejected this plan, or at least failed to agree to its 
terms. Now Ottawa has rejected the idea of over-all agreement; has 
thrown out also the entire social security, public investment and 
unemployment aid program. Instead the provinces are offered a 
specified, unconditional annual grant.($15 per capita in 1947) on 
condition that they abandon, for a five-year period, the personal, 
corporation and inheritance tax fields. (Before rejecting even such: 
a modified “offer,” the provinces are reminded by Ottawa that this 
is $73 millions a year more than they have been receiving under the 
wartime tax agreement, that they would have to raise $147 mil- 
lions of taxes on their own, if they were to equal in 1947 the new 
federal proposal.) : 

Most taxpayers will shed no tears over the abandonment, at this 
time, of costly and contentious social security measures. It has been 
felt for some time that these were used largely as “bait”, 

But at least the issue is clear, namely, that each province is 
now free to decide, independently of any other, whether or not it 
wants to swap second-string income and inheritance tax priviléges 
for a known and clearly stated price, In the last resort this is an 
issue which may have to be settled by taxpayers themselves, after 
they have had a taste of overlapping federal-provincial taxes. 

One major defect in Ottawa’s new offer is failure to make any 
mention of contentious provincial fields such as gasoline, amusement 
and pari-mutuel taxes, Ottawa sources interpret this as meaning 
that the federal government has no intention of giving them up. 
Surely this is not correct. Such an invasion of traditionally provin- 
cial territory would inflame tempers, already aroused, perpetuate 
double taxation and give color to the view that Ottawa will not 
vacate any tax field unless public pressure forces it to do so. 

| . * °® ~ 


Mr. King’s Denial 

In the Commons last week Prinie Minister King stated that The 
Financial Post report of American pressure on Canada to fortify its 
northern frontier’ was “wholly misleading” and contained “many 
inaccuracies,” and that it was untrue that “the United States Gov- 
ernment has presented a plan for northern air bases.” 

In a strict diplomatic sense Mr. King no doubt was correct in 
declaring that there had been no “ultimatum” by the United States 
in this connection, but The Post has good reason to believe that the 
substance of its report is correct, namely that pressure is being put 
en Canada either to fortify its Arctic frontier or to permit the 
United States to do so. 

We Believe that events which are moving rapidly will confim 
the basic accuracy of The Post’s report, 
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life without an over-all federal-pro- 
vincial agreement, 


They found Ottawa still willing to 
offer $198 millions for exelusive 
rights in the personal, corporation 
and inheritance tax fields. But they 
found they had lost: 

(a) Public investment and other 
grants worth roughly $150 
millions annually, 


(b) An old age pension. offer 
worth $220 millions, 

(c) Health insurance and grants 
promises worth an eventual 
$165 millions. 


Any assurance that the Do- 
minion would withdraw 
either now or, in the future 
from the former exclusively 
provincial field of gasoline, 
amusement and pari-mutuel 
taxes. 

These items represent, in short, 
the price which individual prov- 
inces, on behalf of their citizens, 
will temporarily have to pay for 
failure to reach agreement with Ot- 
tawa for an over-all agreement. 

Not all these Items will be a per- 
manent loss. Rt. Hon. J. L, Ilsley, in 
his budget address, left the door 
open for new social security meas- 
ures, once there has been an agree- 
ment made with each individua! 
province, He promised nothing more 
than this. He made no mention 
whatever of what Ottawa would do 
about gasoline, amusement or pari- 
mutuel taxes; nor any mention of 


(d) 


ithe various timing and other grants 


which were part and parcel of 
earlier offers made originally last 
August and amended in January and 
April. 

It is understood here that “silence” 
on gasoline, amusement and pari- 
mutuel taxes, means that the Fed- 
eral Government fully intends to 
stay in these fields, and not to give 
them over as an exclusively provin- 
cial preserve. . 

One further implication of last 
Thursday’s budget is that the days 
of formal federal-provincial confer- 

(Continued on page 2, col. 3) 













managements in recent weeks. 

Mine operators in the rich north- 
ern Ontario goldfields report that 
acceptance of the eight-point CIO 
program would mean: 

1. Virtual liquidation of a large 
part of the gold mining industry 
as we know it today; 

2. A*loss of wages to gold min- 
ers far greater than any indicated 


‘gain through a wage increase; 


3. Probable stoppage of work on 
numerous new gold mining projects 
Canada is counting on to enhance 
her position in the postwar world. 

This grim prospect for gold min- 
ing The International Union of 
Mine, Mill & Smelter Workers 
(CCL-CIO) would like to fashion is 
demonstrated by the threat to Por- 
cupine and Kirkland Lake, Can- 
ada’s two leading gold mining 
camps. A survey in the field by The 
Financial Post tells this story. 

In Porcupine, where gold mining 
is on a highly efficient basis, no 
less than seven of 12 gold producers 


10% Price Boost 
For Radio Makers 


Increase of 10% over the list 
price of radio receivers manufac- 
tured in Canada and complete 
freedom to negotiate discounts 
with jobbers and dealers was 
granted by WPTB, effective July 
2, after eight months’ petitioning 
on the part of radio makers, The 
Financial Post is informed. 

In October, 1945, when the in- 
dustry started on its postwar pro- 
duction, Radio Manufacturers 
Association of Canada began its 
effort to secure relief from the 
the squeeze between fixed cetlings 
and mounting costs. RMA at that 
time cited a doubling in the cost 
of lumber and veneers—which is 
said to make up about 40% of 
thé cost of console model radios— 
as an instance of the need for 
relief, It is understood that the 
10% increase just effected is not 
considered adequate by the indus- 
try, 








Shoppers, Shopkeepe 
Still Carry Excise Load 


OTTAWA (Staff)—Canada’s first 
peacetime budget brought no relief 
to consumers, retailers, distributors 
and manufacturers who paid last 


year $692 millions in 47 different 


federal excise taxes and duties. 


Last year, under pressure from 
the price ceiling, Mr, Isley pruned 
back a number of these excise taxes 
to more reasonable postwar propor- 
tions. It had been generally ex- 
pected he would continue the pro- 
cess in the present budget. 


Many of these taxes are at war- 
time rates which look out of line 
today. Thus. trunks, _ suitcases, 
purses, golf bags, smoking acces-, 
sories, pipes, fountain pens, pro- 
pelling pencils and desk accessories 
all carry a 35% tax. Toilet prep- 
arations and perfume, cigarette 
lighters, soft drinks and slot ma- 
chines are still taxed ata 25% rate; 
chewing gum, candy and confec- 
tionery still get a 30% impost. These 
are in addition to the regular 8% 
sales tax. 


It had been expected here that 
these very high wartime taxes 


would have been overhauled and 
streamlined last week in the budget 
speech. General expectation was 
that they would be put on a flat 
10% basis which would have carried 
through for some time. 

More than half the total excise 
tax revenue comes from sales tax 
of 8% which last year netted $212 
millions to the Treasury. Actual 
collections were $326 millions, but 
refunds of $114 millions: were debit- 
ed against this gross amount, 

For 1946-47, the Government ex- 
pects to collect (net) from these 
same 47 taxes and duties no less 
than $704 millions, this is without 
any revenue from the former war 
exchange tax which brought in $41 
millions in 1945-46. Sales tax reve- 
nue in 1946-47 is estimated (net) at 
$250 millions. 

The only change jn excise taxes 
last week was a reclassification of 
the old duty and tax on cigars. Pur- 
pose of the change was not to 
lighten the impost but to overcome 
the present graded rates which 
bore heavily on:the present price 
structure. ’ R 







































likelihood of even this reduced fig- 
ure shrinking, as opening of new 
mines would be too costly. 

Taken another way, daily tonnage 
of ore milled would be reduced 
from 11,973 tons to 7,371 tons daily. 

See Incentive Dulled 

With the increased cost, 
than a third of all the great ore re- 
serves of Porcupine would be 
thrown into the “country rock” 
category; and incentive to search 
for further ore would be greatly re- 
duced as material, under these cost 
conditions, would have to be much | 
better grade to rate as ore. 

If anything, the situation is more 
serious in Kirkland Lake than in 
Porcupine. The manager of a lead- 
ing mine there outlines the position 
thus: 

“We can do nothing about raising 
wages in Kirkland Lake until the 
price of gold is increased, An in- 
crease of 29c. an hour is being ask- 
ed but even an increase of 10c. an 
hour, such as that granted to work- 
ers of International Nickel Co. of 
Canada, would put three out of 
Kirkland Lake’s seven producers in 
the red; and the rest near the 
margin. I am a high wage advocate; 
I would like to see the boys get a 
break. But al] I can do is tell them 
that I hope they will play along 
with us until we can get more for 
gold and can pay an increase. 

“If the Dominion would let us sell 
our gold on the world market, I feel 
we could get much more for it than 
at present; but there appears to be 
no disposition to let us do this.” 


What will happen in Porcupine 
is anyone’s guess. Likelihood ap- 
(Continued on page 3) 


Dominion Must 
Borrow Billion 


OTTAWA (Staff) — according to 
the Government's own estimate, it 
will need to borrow about $1 bil- 
lion to finance its requirements in 
the present fiscal year. Not all this 
would have to be borrowed pub- 
licly; part might be gaised through 
t certificates “the banks. 
Calculation of the estimate is as 
follows: 


The Government has a deficit on 
ordinary account of $300 millions in 
1946-47. Add to this $1 billion for 
new loans, credits, investments, etc. 
Add also an unknown sum to ensure 
“a fairly high cash balance at the 
end of the year”; subtract the 
amount of cash on hand ‘at the end 
of March, 1946. ‘ 


The Government books show close 

to $800 millions on hand last 
March. But part of this was in 
U. S. cash and therefore not avail- 
able for domestic use. 
Just how the Government will 
borrow its billion of needed cash 
will depend on two things: (a) The 
amount of money it can raise in 
Ogqtober when it launches its new 
Canada savings bonds; (b) The date 
of the 1947 commercial loan opera- 
tion. 


There will be no overall limit on 
the sale of Canada savings bonds. 
The only ceiling is the amount 
which each individual may buy. 
Rough estimates here point to a 
possible sale of $200 to $250 mil- 
lions of these securities in the fall. 
If the rate, term dealer and re- 
muneration timing of the sale are 
fortunate, perhaps much more may 
be raised. 


Few Prices 


Soar in U.S. 
As Lids Off 


Prospect of New Ceiling 
Law to Replace Expired 
One, Said Remote by 
Washington Officials 


(Special Correspondence) 


WASHINGTON—The question of 
whether there is to be a general 
price control law in the United 
States is still largely unresolved. 

Although the House of Repre- 
sentatives has taken the first step 
toward reconsideration of the ex- 
pired price control act—having 
voted to revive pricing authority 
until July 2—similar action in the 
Senate has been blocked. 


Informed observers here believe 
no concrete action toward a solu- 
tion of the problem will take place 
before next week, Even then, the 
best that is hoped for by advocates 
of rigid price control is a measure 
only slightly stronger than that 
which was vetoed by President 
Truman last Saturday—and there 
is considerable doubt that such a 
measure can pass Congress. 


more | 































This view is born out by the fact 
that jgading manufacturers are not 
only holding the line on prices, but 
in many cases have influenced their 
dealers and distributors to take simi- 
lar action at the retail level. The 
self-control exhibited thus far by 
industry is expected -to play a 
major part in convincing legisla- 
tures that a revival of the price 
control law is unecessary, except 
for a few items like rents and 
scarce metal. 


Brake on Prices 


The possibility of price rollbacks 
in the case of price control’s re- 
vival has acted as the most im- 
potant brake on commodity dealings 
thus far. In most fields, sellers 
withdrew current quotations with- 
out determining new selling prices 
immediately. In the first day fol- 
lowing expiration of the law, these 
market actions took place: 


Grains: Cash wheat soared 15 
cents over the old ceiling and oats 
rose 11 cents to 14 cents a bushel. 
Corn advanced 71 cents over the 
old ceiling the cash market for an 
advance of 50%, 


Nonferrous metals: Prees for cop- 
per, lead and zinc were withdrawn 
by leading producers and no new 
prices announced. Trading was at a 
standstill, No price was posted for 
foreign _ silver. 

Building materials: None of the 
leading building materials manu- 
facturers has raised prices. Lumber 
distributors assured customers prices 
on present stocks would remain 
unchanged. Some retail distribu- 
tors put prices approximately 10% 
higher. First appearance of higher 
prices is expected in the export 
lumber market. Ultimately, lum- 
ber prices may approach black 
market levels. 


Pulp and paper: Decisions on up- 
ward revisions of paper prices will 


not be forthcoming, until, perhaps, 
next week. 





Foreign Subsidiaries of Canadian Companies 
May Be Required to Transfer Earnings Here 


OTTAWA (Staff) — Permanent 
peacetime machinery for carrying 
on most of the present functions of 
the Foreign Exchange Control 
Board are contained in Bill 195, now 
before the House of Commons. The 
bill combines, and will replace, the 
provisions of the Exchange Fund 
Act of 1935 and also the Foreign Ex- 
-change Control order of _ which 
set up the FECB. 

Broad purposes of the new bill 
are three in number: 

1, To control and protect the 
value of the Canadian dollar in 
relation to foreign currencies; 

2. To ensure that exchange re- 
sources are made available to 
meet the needs of Canada as a 
whole and used to promote and 
facilitate trade and other normal 
current transactions, and are not 
dissipated through disadvantageous 
exports of capital and for other 
nonessential purposes; 

3. To provide machinery to as- 
sist in achieving orderly exchange 
arrangements and __ discharging 
Canada’s obligations as a member 
of the International Monetary 
Fund. 

Continue Exchange Account 
First purpose of the new legisla- 
tion will be to take over the Ex- 
change Fund account, established 


Canada “to aid in the control and 
protection of the extérnal value of 
the Canadian monetary unit.’ No 
use was made of it until Sep. 15, 
1939, when it was put at the credit 
of FECB as its initial resources. 

The new bill continues this spe- 
cial account and authorizes invest- 
ment of balances in the account in 
Dominion government or guaranteed 
securities, gold, dollar balances and 
U.S. government securities, It may 
also be invested in other foreign 
currencies and U.K. treasury bills. 

Under the new Bill, the Finance 
Minister may make advances out 
of Consolidated’Revenue in order to 
finance exchange holdings, over and 
above what can be done by original 
capital and reserv~s. It provides 
alsb that the net .evenues of the 
exchange fund account, which in 
the past have been added to re- 
serves, shall in future be paid into 
the consolidated fund at the end 
of each calendar year. 

New Expense Basis 

In respect of the FECB, the bill 
sets up a new board similar in 
powers and personnel to the old 
one authorized under the War 
Measures Act; the Governor of the 
Bank of Canada as chairman, the 
Deputy Minister of Finance, the 


{Under-Secretary of State for Ex- 


in 1935, at the time of the profit on/ ternal Affairs, Deputy Ministers of 
revaluation of gold. The profit was| Trade and Commerce, Post Office, 
held_as a reserve bythe Bank of! and National Revenue; all serving' under permit. 
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without remuneration. Bank of 
Canada is named technical adviser, 
agent and banker of the board. 
Administration expenses (apart 
from remunefation payable to 
authorized dealers and _ services 
borne by the Bank of Canada) are 


to be voted annually by Parliament.| board has power to require that 


In the past, all expenses were paid 
out of Exchange Fund Account. 

Rates of exchange are now to be 
authorized by order-in-council. At 

resent such rates are established 

y the board on instructions from 
the Minister of Finance. 

The transactions subject to super- 
vision and control by the Board are 
substantially the same as under the 
Foreign Exchange Control Order, | 
the principal requirements being: 

(a) Transactions in foreign ex- 
change may be made only as per- 
mitted by the Board. All purchases 
and sales of exchange must be 
made through authorized dealers; 


and Canadian residents are requjred 
to sell to authorize dealers, all) 


foreign exchange they receive. 

(b) Transfers of Canadian dollars | 
by residents to non-residents may | 
be made only under permit. 

(c) Sales, assignments or trans- 
fers of securities by residents to| 
nonresidents may be made only 
under permit. 

(d) Sales of securities in Canada 
by nonresidents may be made only 


. 


(e) Exports from and imports into 
Canada of goods, securities, cur- 
| rency and other property may, sub- 
ject to such exemptions as may be 
prescribed by regulation, be made 
only under permit. 


| Under the present the 


order, 
any foreign securities owned by 
Canadian residents be sold to the 
Government. This power is not con- 
tained in the Bill but the board is 
authorized to require the transfer 
| to Canada of the income or earnings 
|of foreign subsidiaries or branches 
| of Canadian companies or of other | 
businesses abroad, which are owned | 
|or controlled in Canada. 
Power to Make Regulations 
| The bill authorizes the board to. 
; make regulations prescribing cur- 
|rencies which may or may not be 
| paid or accepted in connection, with 
| various transactions between resi- 
| dents and nonresidents, exempting 
transactions from any of the pro- 
visions of the Act, prescribing forms 
of applications and permits and 
| generally, for carrying out the pro- | 
visions of the Act. | 
The board is also authorized to| 
grant and -refuse permits, to de-| 
termine residential status for the | 
| purposes of the act and, subject to | 
an appeal to the Exchequer Court, | 
to determine the fair value of prop- | 
jerty for the purpose of transactions 
(Continued on page 2, col. 6) 





Many Food Items Affected if U. S. Prices Rise 
Sharply — Ceiling Clamped on Oranges Here 
Last Week, Subsidy May Follow. 


By KEN 


=TH R. WILSON 


OTTAWA (Staff)—Breakup of OPA in the United States will most likely 
have at least two important consequences in Canada: 


(1) It will greatly increase Canad: 


a’s subsidy bill on coal, textiles and 


many food items such as fats and oils and possibly citrus fruits. 


(2) It may speed the day when Canada will abandon 


“negative” price 


decontrol and switch to the positive plane of taking out of the ceiling all 


but certain “named” 


Decision May Come Soon 


Government policy in meeting the 
OPA crisis may crystallize after the 
WPTB directors’ meeting called for 
July 4. At this meeting Lroad policy 
for recémmendation to the Govern- 
ment may be formulated from these 
alternatives: whether to ride out the 
U. S. storm and temporarily pay 
greater subsidies on an important | 
number of items; whether to remove | 
ceilings on items which are now ex- 
pected to, lose their OPA “anchor”; | 
whether merely to caution the 
“trade” in Canada to go very lightly 


EPT Still Sorth: 
$315 Millions Year 


OTTAWA (Staff)—One reason 
for Ottawa's retention of the ex- 
cess profits tax is that this is a 
more important source of revenue | 
than is generally realized. At | 
the rates which go into effect next 
year, EPT is saill expected to bring} 
in $315 millions in 1947-8. 

Mr. Ilsley estimated that the 
tax cuts on corporations would 
reduce this type of revenue | 
by $135 millions, But of this sav- 
ing to the taxpaying corporations, 
$115 millions is understood to 
come from the reduction in the’ 
normal taxgonly $20 miilions from 
the cut in EPT. 


‘Inside | 
News 


Whisky Still Scarce 

Imported Scotch and matured rye 
whiskey are likely to continue in 
short supply for at least five years, 
despite recent increases in indivi- 
dual ration quotas in Ontario and 
other provinces, 
more readily. available in 
parts of the Dominion. (p.3) 


School Tax Headache 


School’s out for the summer; but 
the scheol problems of Quebec 
power companies are only begin- 
ning. A new education tax, which 
may slash 20% or more from net 
profits, contains many headaches | 
in the form of ambiguities. (p.8) | 


most 


UK Industry Handicapped | 
Incentive in British industry has to 
{ight for survival against beaureau- 
cratic Socialist regulation. “Britain 
wants production, not legislation” 
Lord Woolton sums the situation | 
up. Chalmers’ Diary. (p. 7.) 


Why Traffic Deaths? 


Canada’s traffic death toll, already 

high, it is feared may become | 
higher during the first full summer 
free from motoring restrictions. 
The Financial Post polls highway 
authorities, officials of motorists’ 
and of safety organizations, and 
others, on the question: What are 
the chief causes of traffic fatalities, 
and what, the most effective rem- 
edy? (p. 12.) 





Compton Income Up 

Stock “switches” recommended by 
his investment manager, increase 
Compton's investment income 
$17.50 to a new high of $535.85 a 
year. A profit of $368.25 was real- 
ized on the sale of 25 shares of 
Consolidated Paper. Managed In- 
vestment. (p. 10.) 


| 
| 
| 
Office on Wings | 
A U. S. plane built for war use has | 
been purchased by Ford Motors | 
and converted into an office on | 
wings for Henry Ford II, with a 
conference room to accommodate 
eight persons. Current experiments 
with ultraviolet light projectors 
may make it possible to show | 
motion pictures in fully lighted | 
rooms. What's New in Business. 
(p. 9.) 


Can Still Reconfederate 


Prospects for a Dominion-Provin- 
cial agreement seemed slightly | 
brighter this week, even though 
few, if any, provincial premiers 
welcomed Finance Minister Ilsley’s 
“take it or leave it” budget offer. 
Saskatchewan’s CCF Government, 
and British Columbia's Coalition, 


both won by-elections in which | 

little was at stake. Provincial | 

Roundup (p. 20.) | 
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commodities and products. 


S. imports until the situation 
clarifies. Some or all of these propos- 
als may be recommended. 

Immediate increase in subsidy bills, 
on coal and textile items particular- 
ly, is expected here. The recent in- 
crease in anthracite prices in the 
States is estimated to have added $4.5 
millions to subsidy costs already, 

Revaluation Possible 

The threat of wholesale lifting of 
United States has 
revived speculation on another pos- 
sible effect in Canada—the return of 
the Canadian dollar to parity with 
the U. S. dollar. 


At the moment, supporters of this 
theory explain, the present 10% dis- 
count on the Canadian dollar means 


| that it costs Canadians that mucb 
{more to import from U. S, sources. 


Should the demise of OPA result in 
S. prices, as is considered 
likely, then one way the Canadian 
economy’ could protect itself from 
the adverse effects of increases in 
U. S. export prices would be by re- 
valuing the exchange value of the 
Canadian dollar, 


For the 3 to 4 million tons of bitu- 
minous coal used by Canadian house- 
holders and subsidized by the Gove 
ernment, a major: problem arises, if, 
as and when OPA is abandoned. This 
is because subsidy payments vary 
for each producer and area. At the 
moment these subsidies are “anchor- 
ed” to official OPA prices. Once 
these go, the basis of measurement 
for Canadian subsidy becomes diffi- 
cult if not almost impossible. 

The same is true of a wide variety 
of textile items. These are presently 
in very short supply in Canada and, 
when imported, are subsidized in re- 
lation to official OPA. prices. Once 
these prices are removed, the present 
‘pattern” for subsidization will dis- 
ppear. Canada must then decide 
whether to follow skyrocketting U.S. 


| prices up indiscriminately and pay 


| the necessary subsidy or to put some 
Gin and rum are} 


sort of “ceiling” on Canadian imports. 
Subsidies Restricted 


Fortunately the Canadian subsidy 
problem has been much simplified by 
the switchover some months ago to 
“positive” subsidy control. As now 
administered, only a specific number 
of “named” commodities are eligit'c 
for subsidy. All qthers are ineligible. 

This is undoubtedly the next major 


| move which will be taken sooner of 
later in respect of all domestic price 
| contre 1. In normal course of events, 
it is a move which might have been 
taken posibly around Sept. next. 


It would not have greatly altered 
consumer price changes so far as cost- 
of-living is concerned: but it would 
greatly ease the administrative diffi- 


| culties of WPTB 


Now the question is whether this 


| move will be speeded up by reason 


of what is happening in .the United 
States. Were OPA to disappear en- 
tirely in the United States, the field 
of danger in Canada would be very 
great. A switchover to the “positive” 
type of price control would narrow 
this danger zone, it is argued. 

Many food items will be affected 
by U. S. action. especially citrus 
ruit, fats 


and oils. This week 

Canada reimposed a Canadian 

price ceiling on oranges. This is 

{what happened last November, 

when the Americans lifted their 
(Continued on page 2, col. 3) 





“Pace of Rusiness 


THE FIMAMCLAL POST 
PRODUCTION INDEX 


260 = a ws ean ieeen “aes, 


For the third month in succts- 
sion, The Financial Post index of 
production turned upward again 


| in May, indicating that the two- 


year downtrend in production had 
come to an end, for the time being 
at least. Responsible for the gains 
in May were the automobile, 
metal and construction industries, 
Milling, meat packing and other 


| food trades were somewhat lower, 


but cotton textiles, lumber and 
newsprint continued te lend new 
strength to the recovery, in. pp 
ada’s production, 
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National trade association re- 
quires young man with experi- 
ence in economics, statistics and 
labor problems, to act as assist- 
ant to general manager. Must be 
effective writer. State age, qual- 
ifications, experience and sa: 

expected. Enclose photograph. 


Bex 189, The Financial Post, Toronto, 


Agency Superintendent 
for old-established Life In- 
surance Company ex- 
panding in Canada, Ex- 
perience in field recruiting 
and branch organization 








~ 


| EXECUTIVE 
AVAILABLE | 


An executive, forty-three, who has 
} 





essential. Splendid ~ppor- 
tur ity for advancement. 
Reply stating age, qualifi- 
ca’ions and remuneration 


required to - 











grown up in one ct-Canada’s larg- 
“@st industrial organizations, and 
> has had extensive managerial 
experience in all phases of the 
business, seeks a change. Inter- 
views invited. Box 183, The Fin- 
ancial Post, Toronto. 


Box No. 193, 
The Financial Post, ° 
Toronto ‘ 








| Provinces Pay for Disagreement [Foreign 


(Continued from page 1) 


3 | etices of the 194546 type are almost 


certainly ended. 

Having failed to reach agreement 
| on an over-all offer to be agreed on 
by all provinces, Ottawa has now 
takefi what the Feaeral Government 
Clearly believes to be the only way 
| out, namely to go ahead with its tax 


ment ‘exclusive right to collect per- 


or reject. / 

Here, in brief, is what the -new 
Federal budget proposes, as compar- 
ed with (a) present wartime agree- 
ments; (b) the final amended Fed- 


| plans irrespective of whether or not! eral offer at the conference last 


| individual provinces wish to co; 
operate. If individual provinces do 
wish to give the Federal Govern- 


April; (c) Ontario’s proposition of 
last April. The differences are quite 
striking: 


Dollar Value of Present and Proposed Commitments 


Present 
War- 
time Tax ° 
Agreements Conference 


(A) Subsidy and Tax Rental.. 
(B) Old Age & Blind Pensions 


(C) Health Insurance & Grants  ...... 


(D) Public Investment and Sundry 
GPaNtS orccvdscccecvccvescvece 


(E) Unemployed Employables ° 
(F) Taxes Ottawa to Vacate 


100,000,000 
40,000,000 


Federal 
Take-it-or- 
Last Leave-it 
Ontario Budget 


sal Offer 
(1947 basis) (1947 basis) 
198,000,000 
40,000,000 


ereeeeeree 


Final 
Federal Offer 
(1947 basis) . 

to Dom 


198,000,000 205,000,000 
220,000,000 238,000,000* 

. or 336,000,000° 
165,000,000 not include 


6 eeeeeeeee 


150,000,000 7,000,000 
85% benefit, limited 
o2yearscon- 100% of cost 


102,000,000 eeeeeeees 


tinuous assistance 


$140,000,000 _$733,000,000t $582,000,0001 -$238,000,000 
or x 
¢tExclusive of any estimate of cost or difference in eventual cost of unemployed 


employables, 


*Ontario scheme estimated to cost minimum of $17 no ~ than 


Federal plan if means test from 65 to 70; $115 millions more of no means tes 


Essence of the new Federal offer 
is that in return for guaranteed un- 
conditional annual payments of $15 
per capita, a province would under- 
take for five years after termination 
of the present wartime agreements, 
to restrict their use of three fields 
of taxation as follows: 

(a) The agreeing provinces would 
agree not to levy any taxes on per- 


would, of course, be double taxa- 
tion of personal incomes in prov- 
inces which did not enter into the 
agreement, but in order to help re- 
duce the burdens of such duplica- 
tion the Dominion would be will- 
ing t- give a tax credit to the 
individual taxpayer of the amount 
of the tax he had to pay to the 
province, up to 5% of the tax pay- 
able to the Dominion by such tax- 
payer. 

Any increase in financial burden 
on the individual taxpayer would 
thus be avoided if the provincial 
tax did not exeeed 5% of the Do- 
minion tax. The provincial gov- 
ernment would, of course, have to 
remain the sole judge as to the 
amount and nature of the tax it 
imposed on its own people, but 





esas 50 
<  eeuboese 208 
o— 
74 \sonal income nor permit their 
@\municipalities to do so. There 


Price Boosts or 


More Subsidies 


(Continued from page 1) 

price ceilings on this item for a 
month ... or until the Americans 
reimposed their price ceiling ... 
oranges had tf duck under a Cana- 
dian ceiling to enter this country. 
The same is happening now but if 
prices rise very soon in the United 
States, some subsidy in Canada may 
be necessary. 

In fats and olis, world prices have 
been rising at an alarming rate in 
recent months, If we continue to 
import considerable needed items 
from the United States, all these 
items which are now under subsidy 
would cost taxpayers a great deal 
more. , ee 

Over-all, it 1s estimated that 1946- 
47 subsidy bills for Canadian price 
control will run pretty .close to the 
$100 millions figure of last year. It 
had been hoped last March to cut 
these to $90 millions and, with milk 
subsidy out, to effect a saving of a 
further $15 millions. Now rising sub- 
sidies are swelling the bill again. 


SS, 


BUY, HOLD or SELL 


Inexpensive continuing advice cover- 
ing all Canadian Stocks and Bonds. 


EXACTLY what to do and 





Tells you 
when to do it. 
Write for FREE information today. 


CANADIAN MARKET TRENDS 
Box 675 


Vancouver, B.C. 





obviously the inconventence to the 
involved in 
filling out two sets of income tax 
returns and calculating tax on two 
different bases would be decreased 
if the provincial tax were imposed 
as a fixed percentage of whatever 
tax might be payable to the Do- 
minion by the individual taxpayer. 

In order to be of assistance to 
that end, the Dominion would be 
willing to make extra copies of its 
forms available so that when fill- 
ing out ‘his Dominion tax return the 
taxpayer could merely make an 
additional copy and mail it with 
his cheque to the treasurer of his 
province. 
Limit Corporation Tax 

(b) An agreeing province would 
undertake to levy a 5% tax on net 
corporate income within the prov- 
ince and would also agree on be- 
half of itself and its municipalities 
to impose no other corporation tax 
or tax on corporations except. cor- 
porations engaged in mining or log- 
ging operations. For this purpose, 
a corporation tax would have the 
same meaning as = the exist- 

e 


individual taxpayer 


ing agreements. province : 
would also agree to discontinue the 
special 5% tax mentioned, when- 
ever all provinces had made a tax 
agreement with the Dominion. The 
5% levy would be based on taxable 
income as defined in the Dominion 
income tax law, and allocation be- 
tween provinces would be made on 
the basis of uniform rules worked 
out between the Dominion and the 
provinces making an agreement. 

Any province not signing the 
agregment could levy any taxes it 
pleased on its corporations, but any 
such taxes defined as corporation 
taxes or income taxes under the 
existing agreements, other than 
taxes on corporations engaged in 
mining and logging operations, 
would not be regarded as a deduct- 
ible expense for the purpose of cal- 
culating taxable income under Do- 
minion tax laws. 

Regulate Succession. Duties 

(c) For the duration cf the 
agreement, also, an agreeing prov- 
ince would eith¥r undertake not to 
levy succession duties at all or, if 
it wished to continue to do sb, it 
would agree to accept an appropri- 
ate reduction in its annual pay- 
ments due from the Dominion. In 
the latter case, succession duty 
amounts payable to the province 
would be treated by the Dominion 
as a credit against amounts due 
under the Dominion succession 


The $15 per capita unconditional 
grant would include present statu- 
tory subsidies. Actual payments in 
any year would be equal to “the 
guaranteed minimum ($15), increas- 
ed in proportion to increases both 
in population and in per capita gross 
national. production. Payments 
would be based on the average of 
payments as determined separately 
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oe field day for fun under the Big Top 


Everybody loves a circus. Everybody comes for fun. From big city to 
small town it’s a red letter day—a day when everyone wears a smile 
and joins in with friendly good nature and neighbourliness. Have a 
Coke are words heard all arquad, for the circus is the time to relax and 
enjoy yourself. And nothing was ever invented to help you do just 


that better than ice-cold Coca-Cola. Enjoy one now. 


Peanuts ‘n popcorn ’n... Have a Coke 





eo 








Coke=Coca-Cola 


“Coca-Cola” and its abbreviation “Coke” 
are the registered trade marks which 
distinguish the product of Coca-Cola Lrd. 


duty but thé credit would be lim- 

ited to one half the succession 

duties payable to the Dominion. 
Meet “Special Situation” 


sonal, corporation and inheritance 
taxes in future, a price 1s attached | (British Columbia) it is provided 
which any province is free to accept | that in no case will the Federal pay- 


~ give full details to Box No, 191, 





for each of the preceding three 
years. To meet a special situation 


ment be less than 150% of a prov- 
ince’s annual receipts under the War- 
time Tax Agreement. To meet an- 
other situation (P.E.I1.) it is provided 
that no payment snall be less than 
$2 millions. 

All provinces would be free to tax 
profits from mining and logging op- 
erations and any such taxes would 
be treated as a deductible expense 
for Dominion tax purposes. In the 
case of companies whose main busi- 
ness is generating for ribution to 
the public or distributing to the pub- 
lic electrical energy, gas and steam, 
the Dominion would pay to the prov- 
inces concerned one half the Do- 
minion’s net corporation income tax 
collections from such companies in 
respect to such business. This pay- 
ment to a provincial government 
would be reduced by an amount 
equal to any taxes which the Gov- 
ernment of that province levied on 
such companies. 

In his budget speech Mr. Ilsley 
appended the following table to 
show the amount of revenue which 
individual provinces would have to 
raise by their own tax devices in- 
the event of nonacceptance of the 
offer and assuming that the prov- 
ince wanted to raise as much rev- 
enue as is contained in the proposed 
Federal grant: 

millions 
BP; We de ecae Se eodeaneneee $ 12 
N. Ss. eereevee 
N. B. eee eee eer ererane 


ROG AGP OREE Sas eet se deckayt 


Cee ewe meee eee 
eee ee ee ee ee ee 


eee ee ee ee | 


15.8 


~_ - 
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$157.4 


Announcing 
' Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Chartered Institutes of Secre- 
taries (Toronto Branch)—Rev. H. J. 
Cody, president; H. G. Soward, 
chairman; J. H. Domelle, vice-chair- 
man; C. B. Bell, secretary. 


Canadian Industrial Alcohol Co. 
—H. E. Harmon, comptroller. 


Carries Engineering Lid. (Toron- 
to) —Chas. F. Hill, president. 

Canadian Federation of Mayors 
—Garnet Cuulter, Winnipeg, presi- 
dent; R. T. Forbes, Fredericton, 
Lucien Borne, Quebec, Sam Law- 
rence, Hamilton, A. W. Shackleford, 
Lethbridge, vice-presidents. 


Canadian Advertising & Sales 
Federation—Moray Sinclair, Toron- 
to, president; Don. E. Laws, Van- 
couver, E. Freel, Hamilton, presi- 
dents; J. E. Cooper, secretary. 


Drug Trading Co.—John C. Gould, 
vice-president. 


Ditto of Canada Lid.—K. M. Hen- 
dersobn, president; L. A. Watkins, 
vice-president; B. Miller Wright Jr., 
secretary-treasurer. 


Dominion Rubber Co. (Kitchener, 
Ont.)—J, A. Lucas, general sales 
manager? R. D. Ratz, production 
manager; J. W. Symons, factory 
manager; G. P. Davis, divisional 
sales manager; G. P. Davis, sales 
supervisor, Provincial Tire Co., To- 
ronto. 


Frederick Stearns & Co. of Canada 
(Windsor, Ont.)—-Leonard Prfister,-: 
general sales manager. 

Grafton & Co. (Dundas, Ont.)— 
Stewart Philp, president; Grafton 
Philp, vice-president. 

Huron Forest Products Lid. — 
Hugh MacKay, president; J. S. Tory, 
vice-president. 

Hunts Ltd. (Toronto)—R. H. Her- 
gert, general manager; F. M. Wool- 
nough, general sales and advertis- | 
ing manager. ; 

Howard Smith Paper Mills Ltd.— 
A. E. H. Fair, a director. 

Imperial Oil, Ltd—L. Donald 
Fraser, assistant secretary. 


Institute of Chartered Account- 
ants of -Ontario—H. P, Herington, 
president, K. L. Carter, J. G. Glas- 
sco, vice-presidefits; H. O. Glover, 
secretary-treasurer. 


Provincial Transport Co. (Mont- 
real) —W. C. J. Meredith, a director, 


S. R. Mackeller & Co. (Toronto) | 
—Major N. H. MacMillan, in charge 
of industrial trading dept. 


Mutual Life of Canada—A. R.) 
Birk, assistant manager, Vancouver | 
investment department. 


Minnesota & Ontario Paper Co. 
(Minneapolis)—Daniel F. Bull, a 
dgrector, 


Mercury Mills, Ltd. (Hamilton) — 
James A. Roberts, D. A. Page, as- 
sistant general managers. 


Nuclear Lid. (Montreal)—George 
Nicol, T. A. Maxwell, directors. 


Ontario Wholesale Fish Merchants’ 
Association—R. E. Matthews, pre- 
sident; Gordon Smallacombes, sec- 
retary-treasurer. 


Seeley Systems Corp. (Toronto) 
—H. T. Levis, branch manager, 
Calgary. 

Sun Life Assurance Co. og Can- 
ada—George W. Bourke, managing | 
director and director. 


War Assets Corp.—L. W. Moulden, 
sales manager,- Winnipeg; A. F. 
Armstead, assistant director of re- 
gional sales, Montreal; T, P. Sut- 
ton, supervisor, Quebec, Maritimes 
and Newfoundland; V. H. Hopper, 
supervisor Ontario and Western | 
Canada; Wishart F. Spence, enforce- 
ment administrator. 











ADVERTISEMENTS. 


Classified ads. cost 40. per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
words when box number is 
required. When replies are to 
be mailed to adv r, add 
10c. Classified ads. payable in 
advance. Contract rates on 
spplication. 


AGENCY WANTED 


B. C. FURNITURE manufacturing and 
wholesale house is interested in jobbing 
steel or any other furnitures—aggressive 
firm—best bank references available— 
The 








Financial Post, Toronto, 
”9 


-| July 1946 and that the same will be pay- 





Firms 


To Feel Ruling 


(Continued from page 1) 


to which the act applies. An appeal 
lies to the Minister of Finance from 
any acts or decisions of the Board 
in any case where no appeal to a 
Court is provided. 

The Board is required to submit 
a detailed annual report of its oper- 
ations to the Minister of Finance, 
to be tabled in Parliament. 


Enforcement Provisions 


. The Board is authorized to ap- 
point inspectors to assist in the en- 
forcement of the act and the Board 
or its inspectors may conduct en- 
quiries or investigations for this 
purpose. The Bill specifies that the 
provisions of the Canada Evidence 
Act (with the exception of certain 
provisions relating to the compel- 
lability of banks to give evidence 
or produce records) shall apply to 
such enquiries or investigations. 


(At present, information obtained 
on enquiries under the Foreign Ex- 
change Control Order is not priv- 
ileged and may be used in evidence 
against the person concerned). 

Maximum penalty for offences re- 
lating to property is a fine of twice 
the value of the property involved 
and imprisonment for five years. At 


DIVIDEND NOTICES 


THE DOMINION BANK 
DIVIDEND NO. 255 


Notice is hereby given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
the paid up capital stock of this Bank 
has been declared for the quarter 
ending 31st July, 1946. The dividend 
will be payable at the Head Office 
of the Bank and its Branches on and 
after Thursday, the first day of 
August, 1946, to shareholders of 
record of the 15th July, 1946. 


By Order of the Board. 


ROBERT RAE, 
General Manager. 


Toronto, 13th June, 1946. 





THE CANADIAN BANK 
OF COMMERCE 


DIVIDEND NO. 258 


NOTICE is hereby given that a DIVI- 
DEND OF TWENTY CENTS per share on 
the paid-up Capital Stock of this Bank has 
been declared: for. the quarter ending 31st 


able at the Bank and its Branches on and 
after THURSDAY, the FIRST day of 
AUGUST next, to Shareholders of record 
at the close of business on 29th June 1946. 
The Transfer Books will not be closed. 
By Order of the Board. 
S. M. WEDD, 
General Manager. 


Toronto, 7th June 1946. 


PENMANS LIMITED 


Dividend Notice 


NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 31st 
day of July, 1946. 

On the Preferred Stock, one and 
one-half per cent (14%), one on 
the lst day of August to Sharehold- 
oa record of the 2nd day of July, 


On the Common Stock, seventy- 
five cents (75c) per share, payable 
on the 15th day qf August to Share- 
holders of record of the 15th day of 
July, 1946, 


By Order of the Board. 
C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, June 20, 1946. 


EXECUTIVE ASSISTANT 


Experienced in sales accounting, 


finance, administration, economics — 
all phases of executive responsibilities 
including sales promotion and adver- 


tising. Particular aptitude for ana- 
lytical work, investigations, prepara- 
tion of briefs, etc. Post-graduate 
Business Administration (Harvard). 
Available early July. 


BOX 195, 
THE FINANCIAL POST, TORONTO. 





Look For it Here 


REGULAR FEATURES 
July 6, 1946 


Announcing .. 2 Concent, . 18, 19 
Banking... . 15 PR a 6% 06 « 48 
Chalmers’ Diar$ 7 Post Scripts .. 6 


Dividends . , .17 
Investments . . 4 
Insurance . . . 15 
Managed Invest. 10 
Mkt. C’ment . . 17 
Mines... 18, 19 


MINES AND OILS 


Adele Malartic 19 Halden R. Lake 
Aufron . « « 19 Headway R. L, 
Bagamac .... 19 Int. Urani e 
Bankfield Cons, Kenridge . ¥.. 
Bradnor Malar. Kirkland Lake . 


Prov. Roundup 
Record Finance 5 
Quotations . . . 16 
The Question . 12 
What’s New .. 9 


19 
19 


Buffadison . . 19 Lake Fortune . 10} 
Canagau ....19 Lauder R. Lake 10 | 
Centremaque . 19 Lavalie . .. . 18 
Cheskirk , . . 19 Marlon Rouyn , 15 


Chibou-Wica . 
Courageous . . 0 
Garthack , , - 15 
Goldora ....18 Sturgeon River 8 
Gold City Pore. 9 Taku River... 18 


INVESTMENTS 


Avalon Tel. . . 15 Ottawa Car .. 
Can, Crush. St. 15 Photo Engrav, , 4 
Can. St’ships . 9 Stand. Chem, 4, 
Cdn. West. Lum, 4 United Fuel... 
Comm. Alcohols 8 Walker-G'rham 4 
Dom, Stores... 4 Distillers Corp. 8 
Goodyear.... 4 Hydro-Quebec , 4 
Hiram Walker. 9 Mexican Light. 8 
Moirs Ltd... . 15 


19 
19 


- 15 


McKenzie R. L, 13 
Naybob (1945) . 
Pascalis . . . 


we can help you 
with your 


ADVERTISING 


if your advertising budget 
exceeds $1,000 per year you 
may require the assistance 
of a specialist in advertis- 
ing. 


We offer a complete serv- 
Ice In retail and trade ad- 
vertising, market research, 
and the compilation of cata- 
logs,. booklets and folders. 


~V. C. Plowman 


Wright Bldg. - London 
TELEPHONE FAIRMONT 682 








present, the maximum penalty un- 
der the Foreign Exchange Control 
Order is a fine of $5,000 and im- 
prisonment for five years. 

Gold and Exchange Reserves 

The Bank of Canada Act requires 
the Bank to maintain a reserve 
against its note and deposit liabili- 
ties (gold to the extent of at least 
25% and’‘in addition, possibly silver 
bullion and foreign exchange). 

In order to mobilize all Canada's 
exchange resources in the hands of 
the Board, the Exchange Fund 
Order (P.C. 1734 of April 30, 1940) 
required the Bank to sell its gold to 
the Board and suspended the re- 
serve requirements under the Bank 
of Canada Act. The Bill continues 
this suspension. 


Montship Lines, Ltd. 


Canada Mediterranean Line 


Accepting’ Cargo for and from 
PORTUGAL, SPAIN, GIBRALTAR, 
SOUTHERN FRANCE, ITALY, 
MALTA, ALGIERS, MOROCCO. 
Ports of call subject to sufficient 


cargo offering and availability of 
vessels 


To Mediterranean Ports. 


8/8 “FORT YUKON” 
Loading Montreal—egrly July. 


From Mediterranean. 
To Montreal — From 
8/8 “FORT ISLAND” 


From Naples, Leghern, Genes, 
Algeciras, Cadiz and Lisben 


Loading Naples — Jaly 18. 
8/S “MONT GASPE” 


From Venice, Trieste and 
Mediterranean Ports. 


Loading end July — early Agg. 
Agents 


MONTREAL SHIPPING 
COMPANY, LTD. 


330 Coristine Bldg., Montreal 
PL. 9531 


—_— 


WANTED: cataLoaues AND 
OTHER INFORMATION 


for new Book, Novelty and 
Gift Shop in prosperous 
Northem Mining Com- 
munity. 

P. O. Box 524, 


Noranda, Que. Halifax, N.S. — Saint John, N.B. 





LATIN AMERICAN TRADE 


Senior executive with 25 years business experience 
in Latin America and influential connections there offers 
collaboration with Canadian manufacturers desiring 
to enter that field. Advertiser is fluent in Spanish, has 
intimate knowledge of Latin American conditions and 
laws, and if necessary can obtain capital there, as 


required by local laws, to supplement Canadian 
investment. 


Apply Box 185, The Financial Post. Toronto. 


ATTENTIONI 


EXPORTERS! IMPORTERS! 


We have 6500 cartons Asparagus Soup 
(Concentrated), each 48/10!/5 oz. tins. 


First Quality, Well-Advertised Brand. 
Priced Low. Available Immediately. 


P. O. BOX 187, THE FINANCIAL POST, TORONTO 


















THE PUBLIC SERVICE OF CANADA 


Requires , 


Two SENIOR RESEARCH ASSISTANTS—$3,600 
for Department of National Health and Welfare at Ottawa. 
University graduates, preferably with post-graduate study in statistical 
methods; ability to direct the work of others in research work. 


Full particulars on posters in Post Offices, National Employment Service 
Offices and Civil Service Commission Offices throughout Canada. 
Application forms, obtainable thereat, should be filed not later than 
July 11, 1946, with the 


CIVIL SERVICE COMMISSION OF CANADA, OTTAWA. 


for Vacationing Days 


Whether you're away to the lake or cottage — 
or dSing your swimming at the city beaches — 
make tracks for Simpson's for one of these beach 
robes. They're grand to slip into when you come 
out of the water, to protect you from sunburn. 
Casually smart wrap-around style with deep 
shawl collar, self belt. Monogram, check and 
paisley designs in blue, tan or mulberry. Small, 
medium and large. Each $6 to 7.95. 


Phone orders 
filled— 
TRinity 8111 


The Store for 
Men— 
Second Floor, 








You'll Take More of Your Pay Home Next Year 


: i How much is left out of $5,000? 
Budget K inder toW orker eee ee 
But Not if Wife Works 


More than half a million Canadians 
wil’ find their income tax bills 
noticeably lighter when they file re- 
turns for 1947, but the amount of 
tax relief in many families is going 
to depend on who earns the money, 

By raising exemptions to $750 for 
single persons and $1,500 for those 
claiming married status, Finance 
Minister Ilsley has provided substan- 
tial tax relief for some 600,000 wage 

‘ earners and reduced government 
revenue from this source by more 
than $130 millions. 

However, working couples will 
find their joint incomes hit harder 
than in the past. 

Under the new income tax regula- 
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Tax Mutual Insurance Firms 


But Dividends Are Deductible 


Finance Minister Isley in his new ‘To avoid discrimination, the gov- 
budget has implemented the recom- | ernment has also decided that joint | 
mendations of the McDougall Com-| stock fire, casualty and automobile | 
mission on taxation of co-operatives | insurance companies should also be | 
as regards mutual fire, casualty and! allowed to deduct dividends paid or 
automobile insurance companies.| refunds of premiums to policyhold- | 
These companies are now to be sub-| ers in computing their tax. Insurance 
ject to income tax for 1947 but are| organizations deriving their income | 
allowed to deduct dividends or re- | from insuring churches and schools | 
funds to policyholders before com- | will continue tax exempt; so also will 
pig ail # ain Credit Unions, in accordance with 

_— ends or refunds will be | the McDougall Commission report. 
rr wena yen 28 cneh, Mr. Ilsley notes that they derive their. 


applied against renewal premiums 
or left with the company at the credit | income primarily from loans to mem- 
bers. 


of the policyholder, 


now, subject to departmental inter- 
pretation of the new act, be liable to 
the Canadian authorities only for a 
part of their total tax, proportionate 
to the part of the taxation year they 
resided in Canada. 

Thus, suppose a person who lived 
five months outside Canadaand seven 
months in Canada was liable for total 
income tax of $720, he would be liable 
for seven-twelfths of $720 or $420 to 
the Canadian tax ruthorities, Form- 
erly he would hav2 been liable for 
the full $720 but would have been 
able to deduct from it an amount 
equal to any tax he might pay in an- 
other country. 

Provincial Tax Deductible 
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JACK: Say Bill, have I got a “headache”! I've got five letters 
in Spanish from potential customers in South America and I 
don’t know a word of the language. Tell me how do you cope 
with this sort of thing? 
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LONDON CALLING = By Adelphi 


In 1947, the married person with $5,000 income and no children 


tions a husband will no longer be 
able to claim married status for in- 
come tax if his wife has an income 
of her own exceeding $750, even if 
it comes from wages or salary. Each 
will now be classed as a single per- 
son for tax purposes. —~ 

In 1942 to encourage married 
women to take employment in war- 
time, the law was amended to allow 
a husband to retain married man’s 
status for income tax, provided his 
wife’s income came from earnings, 
even though it exceeded the statu- 
tory exemption of $660. Men whose 
wife's income exceeded $660 from 
investments however continued to be 
classed as single. 

Where the Catch Comes 

Now the pre-1942 situation is re- 
stored. It makes no difference 
whether the wife’s income is from 
earnings or investments. If it ex- 
ceeds $750 both husband and wife are 
classed as single. 

But that’s not all. If a wife has 
en income—from any source—ex- 
ceeding $250 but less than $750, her 
husband is still classed as a married 
man, but must reduce his $1,500 ex- 
emption by the amount by which 
the wife’s income exceeds $250. 

Here’s how it works. Suppose a 
man has a salary of $3,000 while his 
wife has an income of her own of 
$400 a year. It doesn’t matter whether 
it’s from investments or earnings. 
When making up his tax return the 
man would normally under the new 

claim an exemption of 
$1,500. But because his wife's income 
exceeds $250 by $150 he must deduct 
the $150 from the $1,500 making his 
exempted income $1,250. As the 
wife's income increases, the hus- 
band's exemption goes down until 
his wife’s income reaches $750 when 
the husband's exemption likewise is 
$750—the exemption allowed a single 
man. 

Meanwhile the exemption of in- 
vestment income from surtax is in- 
creased from $1,500 a year to $1,800. 

































There has been complaint that a! 


$1,500 exemption on investment in- 
come was too low in cases where the 
investments had been derived from 
savings during the taxpayer's life- 

Taxpayers who are resident in 
Canada for only part of the year will 


Looking forward to the possibility 


of the provinces again levying income 
taxes, the Dominion now proposes 
that after Jan. 1, 1947, an individual 
taxpayer may deduct from the tax 
due to the Dominion, income taxes 
paid to any province up to 5% of the 
total Dominion tax. Before 1941 when 
the provinces vacated the income tax 
field to the Dominion for the war 
period, the Ontario tax rate began at 
1%% on the first $1,000 of taxable 


income rising to a maximum of 28%. 


If the former rates were restored on 
provincial taxes, the 5% reduction 
would prevent double taxes being 
levied on all incomes on which the 
provincial tax does not exceed 5% of 
the Dominion tax. 


Family Allowances 
In his budget speech, Mr. Isley 


also stated that hereafter all fathers 
of dependent children would be re- 
quired to apply for family allowances 
and would then be entitled to an ex- 
emption of $100 income on account 
of each such child. For other depend- 
ents not entitled to family allow- 
ances, a deduotion from income of 
$300 would be allowed. The value of 
the $100 deduction from income on 


account of each dependent, plus 


family allowances he claimed would 


exceed the equivalent of the $300 de- 


duction from income, for nearly all 


taxpayers, particularly in the lower 
brackets. 

Here’s how it would work out. 
Take a man with an ‘income of $2,000 
and two small children drawing 
family allowances say of $6 a month. 
His income tax would be calculated 
by taking $2,000 less married man’s 
exemption of $1,500, leaving $500. 
From this deduct $100 for each child 
leaving taxable income of $300. In- 
come tax on the first $250 would be 
$55 plus 25% on the next $50, a total 
tax of $67.50. His income after de- 
ducting $68 tax would be $1,932 to 
which is alded family allowance of 
$144 for the two children, a total of 
$2,078. 

The man who has two dependents 
for which he gets an exemption of 
$300 each, total $600, would have no 
income tax to pay because he’ would 
get exemptions of $1,500 plus $600. 
But he gets no family allowance so 
his total income remains at $2,000, $76 
less than the other. ' 


will be able to retain more than $4,000 of his earnings for the first 
‘time since 1941, (Note that the chart shows higher take-home pay 
for 1942, but this was due to “forgiveness” of half a year’s tax at 
the time Canada shifted to pay-as-you-earn taxation. This reduced 
the liability for the year, but the increase in tax deductions at the 
source actually meant less take-home pay than in 1941.) 





Labor Is Great Concern 
For Brazilian, Says Gow 


Gross earnings in 1946 of Brazilian 
Traction Light & Power Co. are still 
increasing Col. Walter Gow, chair- 
man, told the annual meeting, The 
operating ratio appears for the mo- 
ment to be more or less stabilized at 
a figure considerably higher than a 
year ago, but still not so high as to 
prevent net earnings approximating. 
the results of a year ago. While this 
is no small achievement, it is impos- 
sible to say how long situation 
will continue, Col. Gow stated. 

“The net effect of wage increases 
and bonuses granted during 1945 was 
to increase our payroll at the end of 
1944 by 60%, an impossible burden 
for our companies to carry, had it 
not been alleviated to some extent 
by the 10% increase in rates author- 
jzed in May, 1945,” Col. Gow stated. 
“This increase absorbed about half 
of the burden of increased wage 
rates for 1945 and should have had a 
slightly better effect in 1946 if the 
wage structure had remained 
stable.” 

The Government has agreed in 
principle, subject to confirmation by 
its accountants of the facts as given 
by the companies, that these tariff 
increases will be allowed as of Jan. 
1, 1947. Wage increases, effective 
June 1, 1946, will amount to approxi- 
mately $6 millions a year. 

Col. Gow also referred to two re- 
cent Brazilian decree-laws which 
have an important effect on the gen- 
eral financial picture. Decree 9025 
of Feb. 27, 1946, gave a slight better- 
ment in the remittance rate, but lim- 
ited profits remitted abroad from 
Brazil to 8% annually on so-called 
“registered capital” employed in the 
country with provision for remit- 





Whittle New U.K. Wheat Contract 
To 125 Million Bushels, Forecast 


? OTTAWA (Staff)—Now that Hon. 
James Gardiner has returned from 
western Canada, some picking-up 


of the broken pieces of Canada’s ; 


mnuch-touted five year wheat con- 
tract is expected. 

Mr. Gardiner had fully expected 
#2 announce his long-term wheat 
contract when he made a public 
address in the West on June 21. 
Britain's Food Minister John 
Strachey had expected to ialk 
about it when he held a press con- 
ference here last week. The story 
here is that Mr. Strachey thought 
Canada had made an offer and that 
he had accepted it with British 
Cabinet approval. But when he 
reached Ottawa to discuss it pub- 
licly, he found the Canadian Cab- 
inet had not approved the contract 
and that the deal was all off. 


Now the probabilities point to a 
much diluted agreement with Bri- 
tain lasting only one or two years 
and for not more than 125 million 
bushels. Such an agreement would 
almost certainly be accompanied by 
a higher price to Britain and pos- 
sibly a new and higher floor price 
to Canadian farmers. If there is to 
be no long-term contract of the 
type Mr. Gardiner originally pro- 

to Britain, then a price to the 
U. K. of $1.75 or even $1.85 a bushel 
is not improbable. The adjustment 
of the present floor of $1 upwards to 
$1.25 would not be part of the con- 





Rye and Whisky 























tract but would in all probability 


be part of the Government's pro- 


posals to its own farmers. 

The original Canadian proposition 
last January was for 180 million 
bushels. ‘This was later reduced to 
150 million when Wheat Board of- 
ficials objected that the former fig- 
ure was out of line with Canadian 
production and British domestic 
needs. A figure of not more than 
125 million bushels is now said un- 
der discussion 

This question of British demand 
was aired last week at a press 
conference held here by Food Min- 
ister John Strachey. He estimated 
pre-war British demand for wheat 
and flour at 205 million bushels 
annually. Canada’s share in this 
arket was given for 1933-38, as 
only 83 million bushels. -(During this 
period Canada’s wheat crops were 
abnormally low due to the great 
drought.) These figures were meant 
to show that Canada was by no means 
the exclusive supplier of Britain. By 
inference, they also showed that 150 
million bushels under firm contract 
from Canada would be far in excess 
of U. K. pre-war imports from this 
country. 

Another argument raised here is 
that a big contract of the type earlier 
proposed by Canada, would divert 
a large share of British dollar cred- 
its, which might otherwise be 
used for purchase of many other 


to be Scarce 





For Two Years — Distillers 


Doubling of Ontario’s liquor quota 
won't see more Scotch whisky and 
rye coming to market but it will 
likely see present small supplies 
stretched further, distillery officials 
inform The Financial Post, - ‘ 

In making more gin and rum 
available—both of which are in 
much-improved supply—Ontario is 
following the lead of other prov- 
inces. Rum fram West Indian and 
Central American countries has 
been coming in in increasing quan- 
tities as shipping conditions im- 
prove. Lately increasing supplies of 
domestic gin which needs no aging, 
have been made available to liquor: 
control outlets. 

The whisky picture is no better 


year, matured ryes for consumption 
in years 1948-51 inclusive will be 
scarce owing to wartime distilling 
restrictions, and necessary aging 
period. Hope for relief from im- 
ported Scotch whisky is small since 
production in the Bri Isles is 
curently running about 30% of pre- 
war. It will likely be five years 
before sizeable supplies of Scotch 
whiskey are available again in this 
country, officials say. 

The belief held in some quarters 
that a considerable stockpile of 
liquor is being built up in. Ontario 
pending opening of cocktail lounges 
and other new liquor outlets, is en- 
tirely erroneous Liquor Control 
Commission and distillery officials 


than last year and from present in-| inform The Post. 


dications supply will remain. tight 


With the exception of Scotch 





for at least two more years, offi-' whisky, Quebec is fast approaching 
eials say. Regardless» of the raw! the status of a no-ration province. 
material situation, which won't! Recent sizeable increases have been 
fikely get worse, and which largely | introduced into the three Prairie 
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items which Canada is anxious to 
export. The new contract is ex- 
nected to be a short-term one. But 
renewable from year to year. If 
this occurs, the Canadian Govern- 
ment would. doubtless raise the 
“floor” on western wheat prices and 
probably the present $1.55 ceiling. 

This ceiling is now generally 
agreed to have “cost” the Canadian 
wheat farmer about $200 millions, 
the difference between the $1.55 ex- 
port ceiling and the apparent level 
of “world” prices. It was in lieu of 
this “loss” that the Canadian wheat 
farmer was to be offered the long- 
term U. K. contract. 

As Mr. Strachey made clear in 
Ottawa last week, it was Canada, 
not Britain which took the initia- 
tive in suggesting this long-term 
pact. Britain, in fact, has been re- 
luctant to make a deal.on the terms 
proposed by Agriculture Minister 
Gardiner. She has balked at any 
firm agreement past two years. 
But such a contract, for Canada, 
would merely freeze the wheat ceil- 
ing on U. K. exports at $1.55 during 
the period of: assured high prices 
and leave the deal wide open at 
a time when buyers, rather than 
sellers, may again be expected to 
have the upper hand. 





Ex-Legislator 
Wins Tax Fight 
After Losing It 


OTTAWA (Staff) — James 
Caven Mahaffey, Calgary, lost his 
income tax appeal before the 
Supreme Court of Canada but he 
has now won his point. 

Among last week’s budget reso- 
lutions was one which, to use Rt. 
Hon. J. L. Ilsley’s words, “will 
provide that where an elected 
member of a provincial legislature 
is paid an allowance for expenses 
incidental to the discharge of his 
duties, the allowance will be 
deemed not to be taxable income 
to the extent of not more than 
one third of aggregate of his 
normal sessional indemnity and 
the expense allowance.” 

This was the very point which 
Mr. Mahaffey, former Member of 
the Alberta Legislature took to 
the courts and lost. Now all pro- 
vincial members may be thankful 
that Mr. Mahaffey struggled so 
hard—even though he himself is 
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tance of any excess in equal install- 
ments over the ensuing four years. 
Due to the relatively low return on 
invested capital of utility companies, 
this will not hamper the company, 
especially as it is spending import- 
ant amounts on capital account in 
Brazil, Col. Gow pointed out. 

. Decree-law No. 9159 of April 10, 
1946, revised the Brazilian .Excess 
Profits Tax Act and specified as “ex- 
cess” profits all earned over profits 
in certain basic years or alternative- 
ly, over a certain percentage of the 
capital “effectively employed in the 
operation of the business.” The com- 
pany does not anticipate any serious 
burden from the new tax. Later, in 
reply to a question, Col Gow said it 
was felt that the tax would only ap- 
ply to one of the operating compa- 
nies and then only slightly. 
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Golds Fearful 
CIO Demands 
MeanShutdown 


(Continued from page 1) 
pears to be that the demands will 
be fought to the utmost, That is the 
only way managements can see, of 
saving the large scale of production 
needed in a medium-grade camp. 


In Kirkland Lake, indications 
suggest that, if necessary, producers 
throughout the entire camp ‘would 
close down rather than submit to 
conditions under which economic 
mining cannot continue. As one 
mine manager expressed it: “We 
have no mandate from our share- 
holders to use up the valuable ore 
reserves we have been able to build 
up over the years, simply to ‘trade 
dollars’ with no advantage to the 
company.” 

Another mine manager, in the 
same camp stated that a number of 
smaller shareholders in his com- 
pany had wished to close the mine 
down during the war because ore 
was being used up with little to 
show by way of profit. If impos- 
sible union demands should make 
profitable mining impossible, no 
alternative was seen but to close 
down, 


No Sign of Reconsidering 


What is the temper of the 
union with respect to its demands? 
Will it resort to a strike? Will the 
mines have to close?.. 


While the CIO is fairly firmly 
entrenched in Porcupine, written 
contracts are actually held for only 
three of the seven Kirkland Lake 
mines—Lake Shore, Macassa and 
Kirkland Lake, The agreement cov- 
ering Kirkland Lake Gold Mining 
Co. expired in January and a con- 
ciliation board has yet to hand 
down its recommendations regard- 
ing differences between the man- 
agement and the union. That is the 
Kirkland Lake focal point at the 
moment. 


Although supply costs are already 
up 11% and gold mines are not re- 
ceiving anything more for their 
gold, there is no real indication as 
yet that the union is prepared to 
reconsider its demands on the 
basis of ability to pay. 


“We favor the mine wage stabil- 
ization program,” announces a 
sticker posted,at the entrance of 
more than one Kirkland Lake 
place of business .What the attitude 
would be !f the probable results of 
the “stabilization program” were 
better known is difficult to say. It 
is not surprising that more than one 
gold mine manager has come to the 
conclusion that now is the time to 
talk, and to talk frankly. 


Marine Services Ltd. 
To Aid Export Trade 


In Marine Services Ltd., another 
name is added to the list of foreign 
trade “expediters” in operation in 
Canada. These companies are form- 
ed to aid exporters and importers. 
Marine Services Ltd. is prepared to 
pay the manufacturer when merch- 
andise for export leaves his plant 
and gives advice on packing to en- 
sure minimum cost safety of googs, 
etc. All necessary documents are 
prepared for the manufacturer. 


ia general manager. 


Travellers Find Europe 
‘Hungry, Not Starving 


LONDON — Things are looking 
up. Our exports are expanding and 
we have just defeated the Indians 
at Lords in a test match. In these 
days the British have to extract 
comfort where they can. Our girls 
did not win a match against the 
American girls at Wimbledon; the 
French horses won all the long 
distance races at Ascot, but at least 
we beat the Indians. 


The stock market has, temporar- 
ily perhaps, lost its exuberance. 
Even although we have no power 
to send funds abroad, the influence 
of Wall Street is still felt here. 
When Wall Street sags, Throgmor- 
ton Street does not feel very well. 
The declines here are not large 
but they are enough to indicate that 
the long upward climb is at an end 
for some time. 


x es; 
Europe is Hungry 
But Not Starving 


But the one thing which agitates 
the public mind is whether Europe 
is really starving and if it is neces- 
sary to take food from John Bull’s 
meagre store. Travellers to Eur- 
ope can usually see what they want 
to see. That there is widespread 
malnutrition in Europe is evident 
but that there is famine is unlikely. 
As in every other part of the world, 
the farmers on the continent never 
lack food for themselves and their 
families; but the problem of the 
towns is to supply enough calories 
for the workers to keep up the out- 
put in the factories. Careful and 
unbiased reports show that in Ger- 
many there is a fatigue point about 
3 p.m. which is causing a steady de- 
cline in production and will, in 
time, bring sickness and a lower- 
ing of health standards which 
might develop into epidemics. 

The subject of food is never out 
of the British mind or the British 
newspapers. Housewives are form- 
ing leagues td vent their protests 
and no one can blame them. The 
women of this country are tired 
and weary. If there was even a 
suggestion of summer it would not 
be so bad but since April there has 
been only an occasional half hour 
of sunshine. This plays a bigger 
part in the morale of the people 
than you in Canada, with all your 
wealth of sunshine, can easily 
understand. I know that even in 
Toronto the climate is not always 
beyond reproach but when it comes 
to leaden skies and oozing rain you 
are a long way behind Britain. It 
is one championship which no 
country can take from us. 

s o * 


Big Four Discussions 
‘Blasted Farce’ — Bevin 

Over in Paris the Big Four have 
reached a point in their discussions 
which is grimly humorous. M. 
Molotov, after blocking every sub- 
ject that came up, finally suggest- 
ed that they should discuss Ru- 
mania. I am creditably informed 
that Mr. Bevin then uttered these 
immortal words “I don’t care a hoot 
in hell what we discuss. The whole 
thing has become a blasted farce.” 

Of course this may be an exag- 
geration, but that is the story that 
is going the rounds. Later on Mr. 
Bevin said “I suppose it would 
cause the greatest perturbation if 
we settled the Dodecanese ques- 
tion.” Bevin’s popularity is a bright 
spot in the troubled life of His 
Majesty’s Government, Yet there 
ig one minister whose parliament- 











































ly than any other. I refer to Hugh 
Dalton, the Chancellor of the Ex- 
chequer. Whether he is right or 
wrong in his financial policy, he 
has established a complete ascerd- 
ancy over the House. He was a 
lecturer on economics in London 
University and his grasp of detail 
is quite remarkable. Oddly enough, 
he made no impression when he 
was President of the Board of 
Trade in the war but as the Chan- 
cellor of the Exchequer he is co- 
herent, constructive and absolutely 
sure of himself. 

He has a booming voice which 
carries to the farthest rafters and 
has the priceless gift of great 
physical endurance. This week he 
sat on the bench for most of a 
debate that lasted 19 hours and he 
was. still fresh when others had 
fallen asleep or given up the 
struggle altogether. 


If for any reason there had to 
be a successor to Mr. Attlee, there 
would be a strong move to appoint 
Dalton. Herbert Morison has lost 
popularity owing to the disability 
of being Leader of the House and 
therefore the chief disciplinarian of 
his party. Bevin is very highly re- 
garded but is now so immersed in 
foreign affairs that he is losing 
tJauch with domestic issues. ...... 


ary reputation is rising more rapid- |. 
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Six-page Dailies 
Just Around Corner 

It is expected that by October 
there will be sufficient increase in 
newsprint to permit the dailies to 
have six instead of four pages. 
Every newspaper is_ hopelessly 
overstaffed and real enterprise is 
at a standstill. There is talk of a 
new Labor evening newspaper 
which should do well. I recently ; 
saw the weekly editions of the To- 
ronto Star and the Montreal Her- 
ald, which seemed like something 
from another world. There is the 
same impression of lavishness in 
The Financial Post and Maclean’s 
Magazine. It must be exciting to 
live in North America these days. 

I am aware that once more I have 
painted a drab picture of life in 
the United Kingdom but it is im- 
possible to be anchored off Europe 
and not take on something of the 
problems and psychology of that 


shadowed continent. 
J i 


ting it? 
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When Anthony Eden returns from 
Canada his political future may be 
decided. Despite rumors and pro- 
phecies, Churchill holds tight to the | 
Conservative leadership and shows. }!!'! 
no intention of retiring. It is saiu |) 
that Eden is weary of waiting in | 
the king’s ante-chamber. In the} 
meantime the Liberals, coming tc 
the surface for the third time, swear 
that they will contest every seat at 
the next election. There have been 
many approaches from the Tories 
for an understanding or even a 
marriage of convenience but the 
Liberals believe that the nation will 
turn to them next time. 


Well, this is the picture of Eng- 
land in the closing days of June, 
1946. But don’t forget that we beat 
the Indians at cricket. 


BILL: That’s the least of my problems, I use the Translation 
Department of my forwarding agents, 
European Forwarders Limited. They do a most efficient 
Job and the charges are reasonable. 


FAIRCLOUGH 


‘COMPANY 


LIMITED 


8 Richmond St. West, Toronto 
Telephone Adelaide 619) 


Canadian- 


JACK: Well that’s really going to be a tremendous help to me, 
but there’s another angle, my agents have asked me for a 
Spanish text catalogue of our lines, how can I go about get- 


BILL: Give the job to Canadian-European Forwarders Limited, 
they’ll do it for you. In fact, ANY problems you have 
in connection with Central or South American trade, 
ALWAYS consult them. Our Latin-American business 
is a real pleasure since we’ve used their services. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 


Empire Building 


TORONTO | WA. 8079 
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9 to 5. 

But, what happens in those hours? How full a 
measure of productive work does the office staff 
turn out? 

Far more than business realizes, inefficient busi- 
ness forms cut down on the day’s out, it. Time and 
again, waste time, waste manpower, waste business 
energy can be drastically reduced hy Moore Busi- 
ness Forms custom-built for a specific business. 

Moore Business Forms, Ltd., offers a country- 
wide service to businesses of every kind and size. 
Moore experts have been unknotting “paper prob- 
lems” for over sixty-five years — engineering forms 
which in some firms have shrunk form expenses 
30%, and saved months of clerical time. 


BURT BUSINESS FORMS, LIMITED, TORONTO 
- WESTERN SALES BOOK CO., LTD., WINNIPEG AND VANCOUVER 
NATIONAL SALES CHECK BOOK CO., LTD., MONTREAL 


Are you getting a full measure? 





The treasurer of a large warehouse company 
writes: “A five-part form proved a time saver, com- 
bining what formerly were two and sometimes three 
operations into one.” The manager of a small store 
declares: “The form you designed gives perfect 
registration between clerk credit and department 
credit enabling us to list three times the items.” 

A change to engineered business forms may be 
the difference between red and black ink. For in- 
formation, call on the nearest Moore division, or 
its local office. The companies listed below, long 
under Moore ownership and now under the Moore 
name, stand ready to supply you with everything 
from a simple sales book to the most intricate 
multiple-copy forms. 


MOORE 
BUSINESS 
FORMS, ito. 


aov. @ @. @. aren 








fn the United States—Moore Business Forms, Inc., succeeding American Sales Book Co., Inc., Niagara Falls and Elmira, N. 7.; 
Pacific Mantfolding Book Co., Inc., Emeryville and Los Angeles, Callf.; Gilman Fentold Corp., Niagara Falls, N. Y.; Cosby-Wirth 
Manifold Book Ce., Minneapolis, Minn.; Moore Research & Service Co., Inc., Niagara Falis, N. Y.; Southern Business 
Systems, inc., Orlende, Fla; Moore Bus/ness Forms, ine, (New Seuthore Divisign), Dallas, Texes, ond Atienta, Ge 
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ESTATE MAXIME VIAU 


SALE OF OTTAWA BOILER 
AND STEEL WORKS 


OTTAWA, ONTARIO 


BY TENDER 


Sealea@ tenders for the purchase of the above business including 
plant, equipment and real estate, as a going concern will be 
received by the undersigned until evolve Vere ean Daylight 
Saving Time, on the 15th of July, 1946. Tenders must be 
accompanied by a certified cheque payable to the undersigned, 
executor, for 25 per cent of the purchase price, the balance on 
completion of sale. o 


PARTICULARS OF REAL ESTATE 


158 Queen Street West, Ottawa, Ont., is occupied by~the plant 
and Boiler Works, the size of land is 66’ x 99’ more or less, one 
storey high with a raised section in centre to provide light, 
prick construction. 

90 Sherwood Street, Ottawa, Ont., form part of the Boiler Works, 
size of land—49’ 6” x 66’ more or less, is also one storey brick 
construction. 

160 Queen Street West, Ottawa, Ont., is at present rented as a 
warehouse, two storeys cement block construction. Size 66’ 
6” x 100’ more or less. 


135-137 Broad Street, Ottawa, Ont., occupied as storage, brick 
Size 33’ x 99’ more or less. 


138-145 Broad Street, Ottawa, Ont., premises are leased as five 
flats and two houses, brick veneer—size of land 66’ x 99’ more 
or less. 


PARTICULARS OF PLANT 


Equipment consists of three Power Punch 48”-26”-24”, Rotary 
Shear 36”, two Sheet Steel R r, Radial Drill machine, 50 h.p. 
Electric Motor, Airc Compressor, Power Hammer, 3 Portable 
Electric Welding Machines, 1 Engine Lathe, 2 Power Hack Saw, 
Vertical Drilling Machine, Splitting Power Shear, 7 Travelling ° 
Cranes 2-8-10-15 ton,-Beam Shear, Scale 25 ton, Treading 
Machine? Bull. Lathe, 1941 % ton Ford Truck, miscellaneous 
mechinery and stock-in-trade. The highest or any tender not 
necessarily accepted, 

Any further information may be obtained from the undersigned, 


CAPITAL TRUST CORPORATION 
LIMITED 


10 Metcalfe Street Ottawa, Ontario 


ORI enn ameegeorrectedonagemesimeme mere ee 
GOODYEAR TIRE & RUBBER burse the company for redeeming 
CO. rew issue of $5.5 million 4% {the 5% preferred which has been 
cumulative preferred shares, par} called for redemption on July 31, 
$50, is being offered at $52.50 a| 1946 at $52.50 plus 21% cents ac- 
share to yield about 381%, by A. E.| crued dividend a_ share. 
Ames & Co. Dominion Securities 
Corp. and Nesbitt, Thomson & Co. 
By arrangement with the company, 
holders of the outstanding 5% pre- 


DOMINION STORES LTD. has 
}advised the Montreal Stock Ex- 
ferred shares are being given the | change that under the May 9 agree- 
prior tight to purchase on or be- | ment providing for sale by the com- 
fore July 16, 1946 the new 4% pre- | pany to certain company. officials 
ferred up to the amount of their|of shares over a five-year period, 
holdings of 5% preferred. Proceeds | the officials have taken up and paid 
of the 4% preferred are to reim-jfor an additional 4,000 shares. 
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capital at Aug. 31, 1945 while the 


GYPSUM, LIME & ALABASTINE, 
CANADA, LIMITED 


A Promising Outlook 


INVESTMENTS THIS WEEK 





‘| For Walker-Gooderham 
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Earnings Uncertainties 
Unsettling the Markets 


Although both intermediate and 
long term market trends are point- 
ing upward, according to Dow theo- 
rists, two major factors, outside of 
the usual summer sluggishness, have 
caused uncertainty ih Canadian in- 
vestors’ minds. They are the Cana- 
dian budget and the fate of OPA 
in the United States. 

At home, the news in the budget 
has proved disappointing. Quite un- 
expectedly the excess profits tax 
was left in force. The tax relief 
given will not be effective until 
Jan. 1, 1947, instead of immediately. 
(See story page 5). This, investors 
fear, may affect earnings adverse- 
ly by causing a slowing up of pro- 
duction once firms earn‘ their stand- 
ard profit and particularly toward 
the end of the year in order to 
take advantage of 1947 tax reduc- 
tions. 

Even more significant to earnings 
may be the fate of price ceikings 
in the United States. Unless con- 
trol is continued there, prices may 
rocket skyward, it is feared. Cana- 
dian firms would then be faced 
with substantially higher prices for 
component parts imported from the 
United States. This would cut into 
profit margins unless Canada either 
raised price ceilings or subsidized 
the imports. 

Earnings of many companies are 
thought to have already been affect- 
ed by the disruption causesd by 
strikes. Few quarterly reports are 
issued by Canadian firms. How- 
ever, a drop of 37.5% was reported 
in the first quarter net income of 
475 VU. S. industrial firms. 

With the earnings obscured in so 
many directions, Canadian invest- 
ors are hesitant about leaving the 
sidelines before the outlook clarifies. 

* ¢ ¢@ 


' 

Control Reports Denied 
For Photo Engravers 

Street reports that Simpson's Ltd. 
has now acquired a controlling in- 
terest in Photo Engravers & Electro- 
typers Ltd. are not true, E. G. Bur- 
ton, managing director of Simpson's, 
tells The Financial Post. Simpson's 
Ltd. has an interest in Photo En- 
gravers but not! a controlling one 
and no stock has been bought re- 
cently, Mr. Burton said. 

* ° ° 


No New Issue Expected 


preferred redemption would only 
require $11,216,360, it is pointed 
out. No official announcement was 
“made on this point. 

The 560,818 outstanding $1 no par 
value preferred shares, will be re- 
deemed at $20 (Can.) a share and 
accrued dividends on Aug. 27, Presi- 
dent Howard R. Walton anneunced 
following directors’ meeting this 
week. 

























































Standard Chemical Common 
Said Reflecting Expansion 

Although net earnings of Stand- 
ard Chemical Co. were up 57.5% 
and retained net profit up 143.9%, 
earnings per common share were 
down slightly, die largely to the 
dividend requirements on the new 
preferred stock and to an increase 
in the number of shares outstand- 
ing. Earnings a common share were 
48c. excluding, or 54c. including re- 
fundable EPT. 

At its current price (about $12 
a share), the common stock is 
selling over 22 times its total 1945-46 
earnings. This ratio is said to re- 
present the expectation that earn- 
ings will show a substantial in- 
crease in the next fiscal year, due 
to the company’s expansion in activ- 
ities. Total assets shown in the 
balance .sheet were nearly doubled 
between Mar. 31, 1945 and Mar. 31, 
1946. (See annual report, page 15.) 

* ¢ @ 


Can, Western Lumber 
Favored By N. Y. Firm 

Possibility that the common stock 
of Canadian Western Lumber Co. is 
in a buying range at. the present 
time is advanced by the N. Y. invest- 
ment securities firm of Maher & 
Halseboch in an analysis. 

Though the company stands to 
gain from the accumulated demand 
for lumber products and any reduc- 
tion fram present EPT levels, big- 
gest factor helping earnings is held 
to be that this company, by owning 
directly and indirectly 59,000 acres 
of Crown granted timberlands on 
Vancouver Island, is freé from 
royalty charges on these holdings. 

Bulk of standing timber in Brit- 
ish Columbia is held under license, 
the study states, on which a royalty 
tax of $1.75 per thousand board feet 
‘is applied. As an inflation hedge, 
ownership of standing timber is a 
good form of purchasing power pro- 
tection; but with little possibility of 
purchasing good timber, the alterna- 
tive would appear to be purchase of 
shares of a lumber company which 
owns timber the report argues. 

Canadian Western Lumber Co. 
earned .15c. a share, excluding tax 
refund in 1945, (20c. including). 
Under 60% EPT the company would 
have earned 25c, last year. At pres- 
ent levels of $3.25 a share, the stock 
is selling at 13 times what earnings 
would have been in 1945 under a 
60% EPT rate. 


Financial circles do not expect 
any new stock issue for Hiram- 
Walker-Gooderham & Worts Ltd, 
The Financial Post understands. The 
company had $51,388,492 working 
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Hydro-Quebec Will Negotiate 
For MLH&P Shs. Seve Deacon 

Quebec Hydro Electric Commis- 
sion is dealing with everyone but 
investors at 1946 price levels, Col. 
F. H. Deacon, Toronto, declares in 
































The unprecedented demand for all types of building supplies directs atten- 
tion to companies whose products are an integral part of the building 
industry, We have prepared an analysis of Gypsum, Lime & Alabastine, 





a letter to shareholders. Pointing 
out that the DBS index of building 
materials has risen 100% since 1913, 





MORAY SINCLAIR 





has been elected president of | 
the Canadian Advertising & 
Sales Federation. 


Canadian Loco. 
Earns $525,000 
In First Half 


Earnings Equal to $3.29 
a Common Share a 
First Six Mos. of 1946) 


Earnings of Canadian Locomotive | 
Co. for the first six months of 
1946 are estimated at $525,000, aftex 
all charges including depreciation. 
taxes and reserve for contingencies 
William Casey, president and gen- 
eral manager announces, This is 
equivalent to $3.29 a common share 
for the six months and compares 
with per share earnings of $1.14 
excluding or ‘$4.83 including re- 
fundable EPT for the whole of 
1945. 


The company’s contract for 60 
Belgian locomotives will be com- 
pleted by the end of July, making 
80 locomotives delivered to that 
date this year, Mr. Casey states. 
This will leave 60 locomotives still 
on order, completion of which will 
be largely regulated by the future 
supply of necessary materials, prim- 
arily steel and coal. 

Working hours were cut last week 
from a 44 hour week to a $2-hour 
week, Shortages of coal and steel 
resulting from recent strikes in 
the United States and. the present 
Canadian Seamen's Union strike 
made the reduction in hours un- 
avoidable, Mr. Casey said. 


tion, in 1946 as was originally sup- 
plied before the last war in the 
construction of certain of the ex- 
propriated properties.” | 


Discussions with parties repre- | 
senting all sides have established 
that’ Hydro-Quebec and the Gov- 
ernment are ready to negotiate for 
purchase of the shares rather than | 
a portion of the assets as now ex- | 
propriated, Col. Dencon states. As | 
sale of the shares will obviate a | 
heavy Dominion tax payment and | 
as arbitration could extend over a 
period of years, it was indicated at 
the recent shareholders’ meeting 
that every possible avenue leading | 


toward a negotiated settlement on 








We take pleasure in announcing the appointment of 
Messrs. A: R. Duffield, C. L: Gundy, E. S. Johnston, 
P. C. Miller and D. R: A; Walker to the Board of 
Directors. 


The Board is now composed 
of the following members: 


J. H. Gundy, President 
H. W. Lofft W. N. MclIlwraith 
W. P. Scott A. H. Williamson 
A. R. Duffield C. L. Gundy 
E. S. Johnston P. C. Miller 
D. R. A: Walker 


Wood, Gundy & Company 
Limited 
Winnipeg TORONTO 
Ottawa Montreal New York 
London, Eng. Hamilton Kitchener 


Vancouver 
Victoria 
London, Ont: 





CANADIAN VICKERS' LTD.,ing funding of the company's pre-;days of the annual meeting. At 
shareholders were informed by|ferred arrears. Mr. Labelle re-|present a special committee is 
President J. Edouard Labelle at the | minded shareholders of his original studying the question of how to 
company’s annual meeting that no/intention to have a plan available 


rearrange the capital: structure in 
order to retire the $2.3 millions of 
decision has been reached regard-|for their consideration within 60 


preferred dividend arrears. 


Protect Your Profits 


If your past stock market purchases now show substantial appreciation, 
don’t let these profits slip away from you. Prudent investors take their 
profits and reinvest them in senior fixed interest bearing securities which 
generally are not as vulnerable as common shares to wider fluctuations ° 
in price. This is a sound defensive practice. 


As principals, we offer the following selection of senior securities in 
which to invest your profits and other available funds. 


Price* 


105.25 


Yield 


2.53% 


Dominion of Canada 8th Victory Loan 
3% Bonds due October 1, 1963..........s00000 


Province of British Columbia 

3% Debentures due December 15, 1960...: 
Province of Ontario 

234% Debentures due July 15, 1972-1976 
City of Windsor 

214% Debentures due December 31, 1974 
Winnipeg Electric Company 

amo First Mortgage Bonds due May 1, 
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103.50 2.70% 


2.70% 
3.25% 


100,75 


, 86.13 


103.50 8.54% 


As agents, we offer: 


A. J. Freiman, Limited ; 
444% Cumulative Redeemable Sinking 
Fund Preferred Shares Atthe market 4.43% 


a just basis should be freely ex- | 
plored. 

Consequently all shareholders— 
and investors generally as the ease | 
may set a precedent—will watch 
closely the progress of the recently | 
formed shareholders committee. | 


Col. Deacon states in a second let- 
ter to institutions: “In effect the 
commission is offering to compen- 
sate shareholders with approxi- 
mately half as much actual building 
material, for example, less deprecia- 


Canada, Limited, a key company in its field. Not only are the Company's 
products a basic factor in building, but its lime output, comprising some 40% 
of total Canadian production, is used in a wide range of industrial manufac- 


turing. The Company's present position and future outlook are reviewed in 
our Current memorandum. 


*The prices mentioned are “and acerued interest” where applicable and subject to 
confirmation and prior sale. 





Details of these offerings and their callable features 
will be promptly given on request. 


McLeop, YounG, Weir & COMPANY 





General Power Use Up 21.2% 





A copy will be furnished on request 
Please write to Department "F” 


Hugh Mackay & Company 


Montreal Stock Exchange 
Montreal Curb Market 


Cornwall 


Members: 


Montreal « Ottawa Saint John + Toronto 


Halifax London, Eng. 


The Public are Good Partners 


The public are good partners in the sense that where a 
Company's shares are widely distributed, goodwill is 
extended and there is a broader interest in the Company's 
products and the market for them. 


Many owners or controlling shareholders in private com- 
panies have discovered this truth and within the past few 

ears have used our facilities to place their securities among 
investors and have their Preferred and/or Common shares 
listed on a recognized stock exchange. 


The advantage of having shares listed is that definite 
market values of stock have been established for succession 
duty purposes; and the tax dangers inherent in a large 
earned surplus are substantially seduced. 


We have had wide experience in advising owners of private 
corporations how best to distribute their securities amongst 
the eo and will gladly share this experience with you. 
Each situation presents a different problem, Your 
confidential inquiry is invited. 


Gairdner & Company Limited 


320 Bay Street, Toronto 
EL gin 2301 


Nesber 
Investment Dealers 
Asseciation 


of Canada 


Montreal 
Toronto 


Hamilton 
Quebec City 
- 





Increased utilization of electric 
power in 92% of the towns on its 
system, is reported by the Mani- 
toba Power Commission. The con- 
nection of 29 villages and over 600 
farms effected a 21.2% increase in 
the general customer consumption 
for the first half of the fiscal year 
beginning Dec. 1, 1945, over the 
same period last year. 

This offset the 71.2% decrease in 
consumption by air force and mili- 
tary establishments so that the total 
revenue of $1,007,168.28 shows a de- 
crease of only 2.7% compared with 
the revenue for the first six months 
of the 1945 fiscal year. As at May 
30, 1946, there were 3,173 more 
meters than at the same late in 
1945, . 

In April Rapid City voted to ask 
the Power Commission to serve the 
village in place of the local plant. 
The Commission now serves 186 
cities, towns and villages. When the 
Commission’s $1,664,000 construc. 
tion program for 1946 is completed, 
227 cities, towns and villages will 





Montreal Exchange 


Dividends Decrease 


MONTREAL (staff). Dividend 
payments by stocks listed on the 
Montreal Stock Exchange and Mont- 
real Curb Market dropped $4.4 mil- 
lions during June from the same 
1945 month. Cumulative dividend 
disbursements for the six months 
ended June 30, 1946, were $4.1 mil- 
lions lower than the same 1945 
period. 

Of the 20 stock groupings listed, 
12 increased dividend payments for 
the six months period. Principal 
dividend disburser continued to be 
the base metals and misc. mines 
group, paying $30 millions; but big- 
gest improvement wags shown by 
the pulp and paper group. Here 
$17.9 millions was paid out in divi- 
dends, up 56% from the correspond- 
ing 1945 period. Holders of brew- 
eries and distilleries’ securities re- 
ceived $871,300 more in dividends. 

Biggest dividend decrease was in 
oils, down $4.3 millions. Utilities, 
which paid out $18,9 millions in the 
six months ended June 30, 1945, 
only distributed $16.5 in the same 
1946 period. 


2 


For Manitoba Power System | 


be reached by ‘the provincial net- 
work. Difficulty in obtaining line 
material has limited the Commis- 


sion’s farm program for 1946, to. 
1,125 miles of line to bring electric 


service to 1,500 farms. When con- 
ditions improve 5,000 or more farms 
will be reached each year, the re- 
port states, 
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$3,693,279.43 of 4% Debentures maturing December 31st, 1947 to 1975 inclusive. 
$2,811,004.23 of 314% Debentures maturing December 31st, 1947 to 1955 inclusive. 


We own and offer, as principals: 


LIMITED. 
Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St: James Street West 
Montreal 
Telephone: Herbour 4261 
Offices at 


Toronte, Hamilton, London, Ottawa, Montreal, Quebec, Sherbrooke and New York. 
Correspondents in London, England. . 


+ 





City of Windsor, Ontario, Debentures 
Called for Redemption _ 


The following Debentures of the City of Windsor, now out- 
standing have been. called for redemption on July 31, 1946. 






City of Windsor 
312% Serial Debentures 


Maturing December 31, 1956 to December 31, 1975 






These Debentures are offered in limited amounts maturin 
annually from December 31, 1956 to December 31, 1975. 


Price: 100 and accrued interest to yield 3.50% 


ANGUS & COMPANY 


LIMITED ~- 
14 KING STREET EAST TORONTO, ONT: 
TELEPHONE ADELAIDE $212 
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amended april Sth 


) The Ontario Succession Duty 
Act was amended effective April 5th this 
year. The Act: has been revised in several 
points of practical importance to estates and 
estate planning. A booklet summarizing the 
provisions of the Act with regard to taxable 
and non-taxable property (as now amended) 
will be sent on request. It is complete with 
tables of rates and practical examples of the 


calculation of duty on estates and trusts. 


“TORONTO GENERAL TRUSTS 


CORPORATION BRANCHES IN PRINCIPAL CITIES 


HEAD OFFICEs 253 BAY ST, 


INVESTMENT 
SECURITIES 





NESBITT, THOMSON 


& COMPANY, LIMITED 
855 St. James Street West, Montreal 
Branchee in the principal cities of Canada 





FORESIGHT 


Foresight is the forerunner of capital appre- 
ciation. Why not have your name put on our 
list? Market information and suggestions are 
mailed to our customers frequently. 


Let us mail our suggestions. 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 


v Members: 
The Torente Stock Exchange 
Vancouver Steck Exchange 
Canadian Commodity Exchange Inc. 





Burns Bros.& Denton 


Limited 





McFETRICK -SCARLETT & CO. 
STOCK BROKERS 
Members 


The Toronto Stock Exchange 
Montrea] Curb Market 


ORDERS EXECUTED ON COMMISSION ONLY 


TORONTO MONTREAL 


184 Bay Street 132 St. James St. W. 
EL gin 1281 Plateau 8525 
R. Herbert Scarlett John’ McFetrick 





‘fon the statute books for another 


|}|slow up the volume of public fin- 


i} prove disadvantageous from a tax 


\[sley Budget is Disappointment 


To Stock Exchanges and Investors 


By JAMES H. JOYCE 
This year’s, budget “fell with a 
dull thud” on the Canadian stock 
exchanges. Investors were primed 
to jump into the markets if the 
tax news proved favorable. A num- 
ber bought their favorite issues in 
anticipation, Disappointment in the 
budget news, however, kept most 
investors out. Canadian stocks drift- 
ed lower, with little volume, in spite 
of a strong New York. market. ’ 
Biggest disappointment both to 
investors and to corporations was 
non-removal of the excess profits 
tax. A ray of hope that it might 
not be in effect next year was seen 
in Finance Minister Ilsley’s com- 
ment: 
“After careful consideration, the 
Government has reached the. con- 
clusion that the Act should stay 


year unless provision is made at the 
next session of Parliament for its 
earlier repeal.” 

Also disappointing to investors. 
although not entirely unexpected, 
was absence of any recommenda-: 
tion for alleviation of the burden 
of double taxation on corporate 
dividends. Again a ray of hope was 
seen that some action “would be 
taken when a tax arrengement could 
be made with all the ‘provinces. 
“Only then,” said Mr. Ilsley, “will 
the Dominion be in a position. to 
implement its undertaking to re- 
duce the element of double taxation 
on distributed corporate earnings. 
which has a tendency to discourage 
risk-taking investment.” 

Get 25% Cut 

That corporations were getting a 
25% cut in thelr Dominion income 
tax bill was not generally realized 
at first. The normal income tax rate 
was cut from 40% to 30% and the 
excess profits tax rate from 20% to 
15%, both effective Jan. 1, 1947. 
Offsetting this, was the provision 
for the provinces to re-enter. the 
field with a rate of 5% on net cor- 
porate income suggested for prov- 
inces willing to agpee to the new 
Dominion proposal. 

In an accompanying table, The 
Financial Post has estimated com- 
mon share earnings for some mar- 
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control arrangement dating from 
Aug. 1, 1943, the millers receive 
rebates from the Canadian Wheat 
Board on the cost of wheat used 
in domestic flour in order to permit 
the sale of flour at ceiling prices. 
But these rebates have to be re- 
funded to the government to the 
extent that any excess profit from 
the sale of this flour is shown. A 
similar arrangement has been, made 
with other groups in receipt of 
subsidies, Unsuccessful representa- 
tions were made for relief from 
this provision last year following 
the reduction of the EPT rate to 
60% 


INVESTMENT 
SECURITIES 


Corporation Taxes 
An Example 






How the new rates change the picture 
fora aay with $100,000 sated 
earnings and $50,000 excess profits 
Federal Tax: (a Retained Profits] 
Provincial Tax SaaaaaEa Refundable KCC 


Many—especially investors inter- 
ested in grain companies—were dis- 
appointed in recommendations for 
taxing the co-operatives. Briefly, 
the budget proposes that an amount 
equal to 3% of the capital employed 
(both borrowed and subscribed) less 
the interest actually paid on bor- 
rowed capital, be considered as tax- 
able income, Investors feel that 3% 
of capital employed ‘is too favor- 
able a rate. From: “Taxation Stat- 
istics” the Financial Post calculated 
that return on equity in 1944 ‘ranged 
from a low of 3.70% for “finance” 
companies up to 22.18% for “re- 
tail trade.” (See The Financial Post, 
May 4, 1946.) For 30 grain elevator 
companies reporting profits in 1944, 
“Taxation Statistics” indicates a re- 
turn of 13.66% on its equity. In other 
words, if the present ruling had been 
in effect in 1944, privately-owned 
elevator companies would have been 
taxed more than four times as 
heavily as co-operatives. 


BELL, GOUINLOCK & CO. 


LIMITED 














ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 





Every 
Veteran 









Uy, 





00) 


$50,000 


General approval was expressed 
that Mr. Ilsley got closer to balanc- 
ing the budget. This was considered 
a step forward and one likely to 
help keep inflationary trends in 
check. But until there is sufficient 
pressure placed on the government 
to reduce expenditures, there can 
be little hope for any large tax 
reductions, it was stressed. 





The Financial Post 


New Dominion rates of corporation taxation will result in a 25% 

cut in the taxes paid to Ottawa. But the inclusion of provincial ' 

taxes at a flat 5% of taxable income would severely limit the tax 
reduction. Chart above shows how it would work. 


One reason for the Canadian stock 
markets’ not reacting {6 a greater 
extent to the tax proposals is 

thought to be that tax changes 

Diversified investment corpora-| cotton companies or other groups |had been discounted in the long 
tions, formerly exempt from excess | receiving subsidies is made in the | Search for companies which would 


profits tax, will now be wholly| budget proposals. Under a profit | be leaders in the postwar field. 
exempt from income tax under « | 


new budget resolution, (These com- 
panies were subject to certain re- 
steictiohs, one of which was that | 


.-- Should answer these questions: 


“What is MOST important 
in _my future?” SECURITY, 
a you would say? You 

ave won the tight to plan 
your future! Plan it with life 
insurance . . . the strongest 
force to assure continuation of 


Se ee een nes ene 


Evidence of the satisfaction of 
Mutual Life policyholders is 
furnished by the fact that 
whole families and succeed- 
ing generations have entrusted 
their life insurance programs 
exclusively to The Mutual 


How Tax Changes Affect Some Companies’ Earnings 
Company —1945 Earnings— —Estim. Earnings— 
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t Life, and each year approxi- 
Exel. ref. Incl. ref. 60% 15% EPT plus Bid Price ti our present securit PP 
l und new 1947 or more of net income be paid | EPT EPT EPT 5% Prov... Price re carn, J eee for mately 35% of a new busi- 
ket leaders er the Me » $ 3 i tax. 3 .  @ i ere . for your loved 
out in dividends. This will remove | canadian Lo ing a8 re ; (nat Baste) ness comes from polic 
schedule of taxation—provided they adian comotive 14 4.83 8.52 10.43 34% 3.3 ones...in » che years ahead! P r 
the tax discouragement to these | Hayes Steel ....... 1.39 2.91 4.43 5.32 30%, 5.7 * holders. Ask Mutual Life 
are able to maintain their 1945 level’ companies to switching to high-| S!™psons, A. & B... 1.28 2.44 3.60 4.41 A-37 8.4 “Does te matter WHICH life COSCES. AEE FORS lai oe 
of earnings before taxes. For this B-33 7.5 “Does it matter WHICH life representative to explain the 
Weste G ats a OS 3 25.0! 28.65 2 ° 
estimate, a rovincial tax rate Seas aNES 9: Sane, WAN TS MONK | Te betes TM 795 2.73 324 “wy 93 sUSUTANCE COM, I choose?” special features of this 
of 5% has been‘sssumed, as it is the market is falling, or expected to| js Mitchel...) ”: 3.60 6.15 8.70 10.31 75 1.3 Yes! Lif Cc n 
rile sind dei the tudeet end ik fall. Formerly they were subject | Canada Packers, B .. 04 1,53 2.22 2.40 20 8.3 es See nna seme 
+ ] to the normal rate of 18% on in-| Easy Wash. Machines “83 Toe 133 Ti i are Much alike &$ to policies 
is the rate which was in force in| 16 trom bond interest. Wool Combing Corp... 1.36 1.82 2.38 2.67 26%, and rates, but actual long-term Low Cost 
Ontario, Quebec and Saskatchewan | -~ G. weston we enascase 1.70 2.13 2,56 3.45 32%, 9.4 results vary widely. We invite Life Insura a taps 
ational Breweries .. 2. ; 3.71 4.22 5 Ly ; 
before the wartime tax agreements. Others exempted Dominion Bridge... 1.61 2.27 2:93 3.53 42 119 you to compare The Mutual Yass 
The table also shows the recent bid] Diversified investment companies | Canada Malting «....- 2.82 3.59 4.26 4.84 61126 Life of Canada’s.record with nce 1869 4 
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—a 5% valuation basis for earnings. 
Canadian Locomotive common, a 
market favorite for more than a 
year, is selling at the lowest price 
in relation to estimated earnings 
of the stocks shown in the table. 
The company reported high income 
taxes, so would benefit substantial- 
ly from a reduction in the rate. 
Hayes Steel- Products, common, 
another stock with a good market 
following, is second lowest at 5.3 
times .estimated earnings. Each of 
these stocks strengthened on Friday 
—although less than $1 a share. 
May Slow up Financing 
Greatest gains will be shown by 
unincorporated businesses — sole 
proprietorships and partnerships. 
They are released entirely after Jan. 
1, 1947, from excess profits tax. One 
effect of this change, may be to 


ancing of private firms. It may 


angle for sole proprietorship and 
partnerships to incorporate in order 
to obtain puBlic participation: 

The young growing incorporated 
companies, which might be expected 
to provide ,increased employment, 
are still faced with excess profits 
taxes based on profits for the 1936 
to 1939 period. This exercises re- 
straint on the growth of these busi- 
nesses tying their profits ‘to 

a peri from seven to 10 years 
ago. 

Companies not in the EPT brack- 
ets this year for the first time since 
the war began, may look forward 
to some tax relief, unless the prov- 
inces set a corporate tax rate of 
10% or higher, If the provinces 
accept the Dominion proposal, their 
normal combined income tax rate 
will be 35% as against the present 
40% a 12%% drop. (See chart) 
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The Editorial Page 


This Concerns All of Us 


Because it hasn't resulted in a strike, the dis- 
pute between the International Union of Mine, 
Mill and Smelter Workers (CIO) and the Cana- 
dian gold mining industry has not yet received 
wide publicity. 

But it is a dispute which should be of concern to 
everyone because it threatens the very existence 
of one of Canada’s great industries. 

The eight-point “stabilization” program being 
propagandized and pressed by the CIO for the 
gold mines—including a 29 cents an hour wage 
increase—appears to have no regard for the fact 
that the miners are already receiving the highest 
annual wages of any single nonprofessional cate- 
gory, and it entirely disregards the fact that the 
demands, if conceded, would make gold mining 
uneconomic at probably a majority of existing 
Canadian gold mines. What effect the institution 
of such a program would have on the develop- 
ment of numerous promising new ‘gold properties 
across the Dominion is not difficult to visualize. 


An article elsewhere in this issue reveals the 
effect extra costs occasioned by the eight-point 
program would have on actual gold operations in 
Canada’s two largest gold mining camps—Porcu- 
pine and Kirkland Lake. Here is what it 
threatens: 


1. To force seven of 12 Porcupine gold pro- 
ducers to suspend operations. 

2: To close all seven Kirkland Lake produc- 
ers on the main break. 

3. To force mining of only the richest ore, and 
passing over the other which could never then 
be economically worked. 

Needless 16 say, gold mines elsewhere in Canada 


Let’s Free Travel 


Rt. Hon. Ernest Bevin told Labor Party dele- 
gates at Bournemouth that he wanted to grapple 
with the whole problem of passports and visas, He 
explained what he had in mind by quoting this 
reply he had made to a diplomat who had asked 
him, what really was his foreign policy! 

“To go down to Victoria station, get a railway 
ticket to go where the hell I like without a 
passport or anything else.” 

This language may not be parliamentary. It 
may leave a lot to be desired as a complete state- 
ment of British foreign policy. Still it does sum 
up what is in a lot of people’s minds about present 
barriers to world travel. 


Recently there was formed in New York an or- 
ganization called Committee for World Travel, 
Inc. Its membership includes leading manufac- 
turers, airlines, shipping companies, travel agen- 
cies, trade associations and other groups and 
individuals interested in foreign commerce and 
travel It seeks elimination of visas, police certi- 
fications, health certificates, exit permits, etc. Its 
aim is to clear away the artificial barriers to travel 
which now exist in the statute books of the United 
States, Latin America and other countries. 

Canada has much to benefit by the work of 
such an organization. We have also some responsi- 
bility ourselves in respect of labor permits and 
other regulations. 

Just last week in announcing plans for forma- 
tion of a Canadian company, Sir Percy Bates, 
chairman of the Cunard White Star, criticized “the 
clog of regulation” which he said impeded travel. 
He urged abolition of passports and visas which, he 
said, “only catch the honest man since criminals 
get around them.” 

Canadians might well take an active interest 
in the Committee for World Travel, or any similar 
body designed to make it easier for people to move 
freely ‘round the world again. 
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Fairer Farm Income Tax 

Mr. Ilsley’s proposal to allow farmers and 
fishermen to average returns over three years for 
income tax purposes should meet approval. It is 
in line with suggestions made by farmer organ- 
izations and with common sense. 

Farming and fishing are unlike almost any other 
industries in that it is impossible in most opera- 
tions to estimate in advance total production or 
income. In years of good harvests or big catches 
production may be two to, ten times that of a 
lean season and much of the extra returns in the 
former are needed to permit continuing opera- 
tions when nature refuses to co-operate. There is 
little man can do to produce commercial crops 
or big hauls of fish unless weather is favorable. 

Again, there are certain farm operations like 
livestock raising which do not fit into a yearly 
cycle. Crops are grown this summer to be mar- 
keted in the form of livestock next year or later. 
It may take several years to build up a pure-bred 
herd before any sales are made. The only fair 
income tax in such cases is one based on the 
average returns over a period of years. 

Incidentally authors or artists who may work 
several years on one piece of work before it 
is saleable are in a similar category and Mr. 
Nisley has rightly promised consideration in their 
case too. 


Housing Can Cost Too Much 


“As a nation, we should be and are willing to 
pay a high price to get adequate housing. But the 
price will be too high if we give the veteran a 
bad bargain by selling him an over-priced house, 
if we cripple industrial production needed to cre- 
ate good jobs for veterans, and if we touch off 
a disastrous inflationary sequence in the process.” 

This is the theme of an unusually realistic and 
authoritative appraisal of the much discussed 
U. S. emergency program for 1.2 million new 
houses started this year, 1.5 million more in 1947. 
It comes from President James H. McGraw, Jr., 
of McGraw-Hill Publishing Co., New York, in an 
editorial appearing recently in all publications 
of that. company. It is an evaluation which, indi- 
rectly, goes a long way toward justifying Canada’s 
far from perfect but rather more restrained plan- 
ning in the same field. : 

The editorial unequivocally calls the U. S. hous- 
ing production goal overoptimistic, ill-conceived 
and dangerous. Wilson Wyatt’s program, McGraw 
contends, runs unnecessary risks of producing 
severe economic headaches along with the hous- 
ing by (a) offering the veteran a high cost house 
when a chance to rent would better meet his 
needs; (b) increasing danger of a runaway infla- 
tion followed by a crash; (c) failing to attack at 
the source high costs of building, such as those 
resulting from restrictions imposed by antiquated 
building codes and working regulations of labor 
unions; (d) giving over-riding supply priorities 
to unattainable goals of home construction and 
thus endangering the volume of industrial con- 
struction needed to sustain full employment; and 


would be similarly affected—and high costs would 
remove the incentive for re-establishment of the 
gold mining industry by deferring scheduled ex- 
penditures of many millions on new gold mines. 

Gold mines obviously cannot raise prices and 
pass along to consumers. The price of their prod- 
uct is largely a matter of international agreement 
and international agreements in these days, 
whether political or economic, are not: reached 
overnight. Anything extra paid to labor must come 
from one source only, the. company treasury. 
Other industries have a loophole of higher prices 
but not the gold mines. 

Gold mines in Canada have a reputation of 
always being generous in the matter of wages. 
In Ontario, in addition to actual wages, each mine 
on the average spends an additional sum of $218 
annually for every employee, for pensions, insur- 
ance and similar services. Mines maintained high 


wages right through the depression of the thirties . 


and it was their policy of maintaining wages and 
increasing employment during that period that 
was a major factor in the recovery that followed. 

Now we are facing another period of recovery 
and the nation may soon be looking again to the 
gold mining industry to provide the new jobs 
vital in recovery. The industry cannot perform 
that service if hogtied by uneconomic demands. 

No one wants a strike in gold mining. There 
is optimism that good sense will prevail and that 
there won’t be a strike. But if a strike does occur, 
it is to be hoped the public will realize that, in 
effect, gold mining managements will be fighting 
their battle—and for continued jobs for thousands 
of gold miners who would inevitably have to be 
laid off if excessive demands were forced. 


(e) increasing the supply of money to buy houses 
at a time when the demand for houses already 
exceeds production eapacity by a wide margin. 


McGraw is on defendable ground when he 
demands: 

1, More emphasis on effective use of existing 
housing. 

2. Increase from 20% to something nearer 50% 
in the proportion of new rental units in the build- 
ing program. 

3. Immediate and direct attack, by local emer- 
gency housing committees, on restrictions imposed 
by building codes end labor unions. 

4. Re-slant the drive for more materials away 
from subsidies and toward removal of obstacles to 
full-out production (“the subsidy plan seems likely 
to succeed only in enmeshing the industry in 
more government controls”). 

McGraw, enlarging on the danger of throttling 
industrial construction, refers to Civilian Produc~- 
tion Administration estimates of deficits of 15% in 
lumber, 18% in brick, 52% in cast-iron radiators 
as indicating a prohibitive squeeze on plant expan- 
sion which may complicate the twin problems of 
sustaining full employment and achieving a more 
uniform volume of industrial production. 


Goods Are the Answer 


“The real answer to inflationary pressures is to 
work and produce the goods that are wanted in 
greater volume, so that our greater buying power 


- will result in more goods at reasonable prices, 


rather than fewer at higher prices.” This was the 
sound advice of Finance Minister Ilsley in introduc- 
ing last week’s budget. 

' Mr. Ilsley directed his remarks primarily to 
business men, urging them to do all in their power 
to “hold prices down and get volume up.” It is to 
be hoped, however, that he gains a wider audience. 

Labor is a vital factor, very often the dominant 
factor in determining prices and much will depend 
upon the attitude of labor and its leaders as to 
whether prices can be kept within reasonable 
levels, If they are not, then the influence of an- 
other party—the consumer—will certainly. be felt 
and in a way that will not help either business 
or labor. 

Already there are indications that the con- 
sumer is far from satisfied with the price, 
the quality or the flow of many of the goods now 
being offered. A little more upping of one and 
lowering of the other and the ultimate arbiter in 
all business transactions may decide to go on a 
buyer’s strike. He did that after the First Great 
War when he thought prices had risen too high. 


Michigan Sets An Example 


People in the State of Michigan are not much 
different from people in Canada; they just hagpen 
to live on the other side of Lake Huron from 
Ontarians or south of Lake Superior. And you 
can duplicate or, for that matter, outdo in Canada 
the climate, scenery, fishing and hunting that 


. Michigan sells tourists to the tune of $400 millions 


a year. Where the difference lies, so far as the 
tourist industry (one of Michigan’s top three) is 
concerned, is in organization and salesmanship. 

The Financial Post on page 11 reports in detail 
the organization and operation of Michigan Tour- 
ist Council and its regional subsidiaries. It suffices 
to say here that there is nothing comparable to 
be found in Canada. It is not by the grace of good 
management that tourism has reached its present 
stage of importance in the Dominion and kept our 
international trade balance with the United States 
on a sound footing. We’ve just been lucky. But 
it’s going to take top-grade executive work to 
equal and to better in years to come the record 
tourist season breaking this year as a result of 
travel and income circumstances. 

“For a cue to what can be accomplished by co- 
ordination of tourist effort through a well-inte- 
grated organization, we might do worse than look 
to Michigan, If the province of Qntario, for exam- 
ple, were split into half a dozen zones, and each 
zone put a member on a central tourist advisory 
council, that. council and Travel Minister Welsh 
would find in each other an immense mutual 
benefit. There are several active regional tourist 
associations in Ontario today, as in other prov- 
inces, and these would suggest a starting point 
for zone representation. Big obstacle to be over- 
come is an evident tendency on the part of many 
of these local groups to think parochially. A prop- 
erly province-minded council would give the 
industry a tremendous boost by its very outlook. 


Stop Me lft — 


A surgeon, an architect, and a politician were argu- 
ing as to whose profession was the oldest. ; 

“Eve was made from Adam’s rib,” said the surgeon, 
“and that was a surgical operation.” 

“Yes,” agreed the architect, “but prior to that, order 
was created out of chaos, and that was an architectural 
job.” 

“But,” spoke up the politician proudly, “somebody 
must have created ‘the chaos!” 


Post 
Scripts 


To Push Pacific Show 


When the Vancouver Exhibition As- ° 


sociation advertised a few months 
ago for a new manager, more than 40 
applications were received. But the 


‘directors did not require much time 


to make up their minds, and their 

choice fell upon blond, bespectacled 

V. Ben Williams, hustling 44-year-old 
financial executive of Vancouver. 

There were several factors in Ben 

Williams’ favor. One was that he was 

a product of 

British Colum- 

bia, a native of 

Victoria, and 

west coast public 

bodies usually 

show partiality 

toward home 


talent whenever. 


possible, But the 

most compelling 

factor was the 
knowledge that 

Williams had a 

reputation as op- 
- timist, organizer, 

planner and 
hard _ worker. 

The _ directors 
figured that he was Just the man they 
needed to “put over” the annual job 
of staging the Pacific National Ex- 
hibition at Vancouver. 

It will be Williams’ task to organ- 
ize for the first postwar fair to be 
staged by the Exhibition Association. 
In a sense he will have to work from 
the ground up, because since the last 
fair was held exhibition buildings 
have been used fur (A) Japanese 
evacuees, (B) Canadian troops. He 
wiil have a program of construction 
to draft and supervise, and then will 
begin the vital business of establish- 
ing a liaison between the exhibition 
and the thousands of potential ex- 
hibitors, fair associations, manufac- 
turers, concessionaires and athletic 
and show organizations. 

For such an assignment Williams 
is well equipped. He has an intimate 
knowledge of the Exhibition Associa- 
tion’s problems because he has been 
a director himself for several years. 
He was also closely associated with 
committees which managed the Cal- 


MR. WILLIAMS 


ister Park and Forum, where many of. 


the city’s more 
events are staged. 

Williams is a former president of 
the Junior Board of Trade of Van- 
couver. He is an executive member 
of Gordon House and the Citizens 
Rehabilitation Council. He belongs to 
the Canadian Institute of Interna- 
tional Relations, Canadian Club and 
several other organizations. 

In private life he has been Van- 
couver branch manager of Dominion 


important sports 


Securities, Ltd., following a career 


in law and salesmanship. 
ae oo e 


Tough for Inspectors 

If more evidence were needed of 
the critical housing situation in Can- 
ada’s urban centres, it was furnished 
at the recent meeting of the Canadian 
Institute of Sanitary Inspectors, This 
organization is an outgrowth of the 
Western Canada Sanitary Inspectors 
Association formed in Winnipeg in 
1914. One of its oldest active mem- 
bers, and now its president, is Fred 
C. Austin, chief inspector of the sani- 
tary division of the Winnipeg health 
department. 

In the field of public health the 
problem of adequate sanitation has 
been getting more anc more atten- 
tion the last 15 years. Sanitary 
engineers have been the leaders in 
clamoring for better housing condi- 
tions. Their routine duties have 
proved to them that there is a close 
relationship between good housing 
and health. Today in the big cities 
there are families living in stores, 
sheds, cellars, tents, garages, unfin- 
ished homes, and trailers. The sani- 
tary inspectors pointed out at the 


‘recent meeting that under such con- 


ditions they cannot enforce the Pub- 
li¢ Health Acts nor the municipal 
health by-laws with respect to hous- 
ing and kindred matters, because the 
enforcement would simply throw oc- 
cupants of low-class shelter on the 
streets. About all they can do is make 
their reports, keep the records, ignore 
the results of their inspections, and 
hope for improvement sometime in 
the future. 

Fred Austin, a mild-mannered 


° —Cartoon by Grassick. 


_ MAYBE HE WILL LOOK A LITTLE BETTER BY NEXT YEAR 


greying man of 62, has been 27 years 
with the Winnipeg health branch. He 
was born in London in 1884. For five 
years he was an attendant in a large 
North London hospital. 

Coming to Canada in 1911 he work- 
ed a year in Hamilton, then came to 
western Canada on the harvest ex- 
cursion. He worked with the usual 


' threshing gangs and in winter lumber 


camps. In 1913 he came from Prince 
Albert to Winnipeg and turned to his 
old work by-getting a job as an ord- 
erly in the Winnipeg General Hos- 
pital. " 

For two years he was orderly in 
the operating room. In his spare time 
he studied to get a certificate as a 
sanitary inspector in the public health 
branch. When he passed his exam- 
inations World War I was going and 
he enlisted and went overseas with 
the Third Canadian Casualty Clearing 
Station. He was three years in 
France and one in England, was dis- 
charged in 1919, came back to Winni- 
peg, and went on the staff of the 
city health department as a district 
inspector in the sanitary division. 

In 1944 he was appointed assistant 
chief inspector and less than a year 
ago was promoted to his present posi- 
tion as chief inspector. 

' = + * 


Ontario’s Fish Man 

Boss of one elk farm, two pheasant 
farms and 24 assorted hatcheries, fish 
rearing stations and ponds is pipe- 
smoking, thoughtful Bill Harkness. A 
few weeks ago William John Knox 
Harkness traded students for fish and 
moved across Queen’s Park from his 


‘University of Toronto biology labor- 


atory to the Ontario Government 
offices. He step- 
ped out as Var- 
sity’s associate 
professor of lim- 
nology, in as 
chief of the new 
Fish and Wild 
Life Division, 
Ontdrio Depart- 
ment of Lands 
and Forests. 
Harkness’ new 
job is to see that 
fishermen, ama- 
teur and profes- 
sional, don’t 
leave the prov- 
ince’s lakes and 
stream: fishless, 
that hunters don’t shoot all the game. 
He has to help Mother Nature keep 
her balance when man threatens to 
throw her off with his hunger, his 
carelessness or with DDT. (The ex- 
pert’s opinion is that DDT, used rea- 
sonably and in local areas only, is not 
likely to do more harm than good, as 
some have suggested.) It is interest- 
ing to note that Harkness. and his col- 
leagues have to guard just as care- 


MR. HARKNESS 


fully against overstocking with fish 
and wild life as they do against let- 
ting stocks become depleted. It is 
through Fish and Wild Life, by the 
way, that Ontarians may secure fish 
for restocking streams on their own 
property. 

Wild life conservation study and 
the quiet, greying scientist are no 
strangers. Harkness has been at this 
work since before he did his M.A, 
thesis on “The Rate of Growth and 
the Food of the Lake Sturgeon (Aci- 
penser rubicundus, Le Seuer).” His 
published work in scientific jour- 
nals, magazines, newspapers and re- 
ports for committees of the National 
Research Council dates from 1922, 
numbers more than 60 papers. It 
runs from yellow perch to speckled 
trout, but the professor’s first fish love 
was the sturgeon, he says. 

In his 50 years Dr.-to-be-Harkness 
(he’s scheduled to receive an honor 
ary D.Sc. from the University of 
Ohio July 13) has run up member- 
ship in 30 scientific and fish and game 
societies in Canada and the U. S. and 
has held office in half of them. His 
shy, friendly smile and unobtrusive 
sense of humor have become known 
to students in labs and lecture rooms 
of five universities—Toronto, Alberta, 
Ann Arbor, Florida, Ohio. 


Creation of the Fish and Wild Life 
Division last month ended the former 
Department of Game and Fisheries, 
aimed at integrating all lands and 
forests, fish and game work under 
one head. To Harkness as chief of 
the new division went the former 
Game and Fisheries $1 million. bud- 
get for 1946, and a ready-equipped, 
experienced staff. The chief himself 
is pretty much at home in his new 
office, for he got acquainted with 
Game and Fisheries personnel during 
his summers as director of the On- 
tario Fisheries Research Laboratory. 
In fact, his first job is simply carry- 
ing on investigation, begun under the 
former setup, on whitefish, Lake 


. Ontario salmon and maskinonge. 


‘Canny Scot that he is, “John Knox” 
Harkness plans no immediate expan- 
sion of hatchery facilities established 
under Games and Fisheries adminis- 
tration. His policy is to get maximum 
operating efficiency out of what now 
exists, then to consider future needs. 

Harkness was born on a farm near 
Iroquois, Dundas County in eastern 
Ontario. In 1912 the family moved 
from this homestead to a fruit farm 
near Vineland in the Niagara Penin- 
sula. He inherited 10 acres of peach, 
pear, plum and apple trees and looked 
after them in spare hours until fish 
began to claim spare as well as regu- 
lar hours about 1940. 

“Now my wife complains that my 
idea of a holiday seems to be to drive 
out and see another fish hatchery,” 
he smiles. 


Future for “Consumption Goods” 


Stronger Competition Seen for 
Wage-earner’s Dollar From 
Consumer Durables 


J. P. Napier, president, A. C. Nielsen 
Co. of Canada Ltd., marketing research 
organization, delivered an address on 
“The Trend in Consumer Demand” be- 
fore the Toilet Goods Manufacturers’ 
Association convention at Bigwin Inn, 
Muskoka, recently, A condensation of 
Mr, Napier’s talk follows: 


In appraising what lies ahead in con- 
sumer demand, the first thing we must 
gauge is the outlook for consumer buy- 
ing power. Is Mrs. Consumer going to 
have, in the next two years, as much 
money, more money, or less money than 
she had in the last two years? Will her 
money be worth as much? Will she be 
as free and easy with it as she has been? 

During 1945 total income payments to 
Canadian consumers rose 11% to a new 
all-time high. Even after adjusting for 
personal income taxes the total was 92% 
greater than that of 1939. Total retail 
sales rose 8% to a level of 70% above 
1939—and there is every evidence that 
this volume would have jumped consid- 
erably further if more consumer capital 
goods had been available. 

So much for what happened. What 
about the outlook? 

Everything points to a further period 
of peak or near-peak employment, at no 
reduction in basic wages per hour. Slight 
individual tax cuts will be an additional 


help to Mrs. Consumer’s spendable in- 
come, and thus help to preserve the 
margin of savings with which the aver- 
age family can replenish its consumer 
capital goods. This aspect is vital to 
manufacturers of consumer “consumption 
goods,” who, throughout the war period, 
had little competition for the consumer’s 
dollar from manufacturers of tires, autos, 
radios, rugs, etc. 

Some manufacturers today are aston- 
ishingly complacent about their position 
in the ‘fields in which they have built 
their businesses and are experimenting 
with new products to invade new fields. 
This trend has taken on some of the 
aspects of a gold rush. And, as in every 
gold rush in history, some companies 
will reap highly worthwhile rewards 
while others will dissipate their assets, 
curtail their earning power, jeopardize 
their trading position, and fail in their 
efforts to provide permanent re-employ- 
ment for labor released from war duties. 

From across the fence, conditions in 
the other fellow’s industry may seem 
bountiful indeed. Yet Nielsen Index 
records show a far higher percentage of 
failures than of successes where com- 
panies, established in one field, have in- 
vaded a non-related field. Even in 
closely related fields, such as tooth paste 
and tooth powder, all-purpose flour and 
special-purpose flour, the number of out- 
standingly successful invasions appear- 
ing on our records has been quite small. 

Reasons for this general inability of an 
established company to cross a fence suc- 


‘ 


* 
cessfully are as diverse as human judg- 
ment. But, in general, they boil down to 
two: failure to gauge competitive condi- 
tions exhaustively and accurately, failure 
to appraise properly the power of the 
originator’s advantage. 

When a'manufacturer pioneers a par- 
ticular field he builds a position of lead- 
ership and a consumer and trade accep- 
tance. To dislodge him from his position 
is usually a costly, difficult, long-term 
risk. Nielsen Index records suggest that 
in general it is better to pioneer a new 
product of improved or different charac. 
teristics than to imitate a successful com- 
petitor. 

Competition in this post-victory period 
will continue to be the basis of a free 
and virile economy. But for the past 
century courts and legislatures have de- 
bated in an effort to relieve consumers, 
retailers, wholesalers, manufacturers and 
shareholders of the burdens of excessive 
competition. 

Apart from the too-often excesses in 
price competition, our records warn 
against: (1) An unsound deal, which 
clogs trade channels with merchandise 
which the public ddes not want or has not 
been taught to want. Deals of this type 
frequently are repeated before original 
deal-merchandise sells through. (2) 
Over-advertising in a saturated market. 

Reckless competition can contribute to 
a highly unsound expansionist economy. 
A sober and fact-founded analysis can 
prevent a dangerous multiplicity of 
errors. 


What Others 
Are Saying 


Editorial of the Week 


Inflation’s First Victims 
Montreal Gazette 


Though everyone loses sooner or later in the infla- 
tionary race, some lose far more severely and more 
constantly than others. Those who must live on fixed 
incomes are not merely left behind in the race between 
prices and wages. They are handicapped from ever 
taking part in the race at all. . 

The number of these persons is indeed legion. But 
they are unorganized, inarticulate, generally ignored. 
There are many in this category in Canada, and they 
suffer in company with thousands in other lands. Their 
problem is one which no government, susceptible te 
the demands of better organized and more aggressive 
groups, particularly heeds. Yet they add up in total 
to a large group in the population—those dependent 
on pensions, annuities, invested savings, ete. 

It reveals a curious and conspicuous defect in the 
governments of democratic countries that these whose 
demands will bring lasting hardship upon others and 
only temporary benefit to themselves should be alertly - 
and readily heeded; whereas those who ask only that 
their moderate and fixed incomes, and their carefully 
gathered savings, shall not suffer under the pressure 
of unbalanced inflation receive no real hearing at all. , 


Other People’s Views 


SHARPLY DIVERGENT BUDGET OPINIONS are 
expressed by two Toronto papers. . 

Says the Star: 

“On the whole the budget should be received with 
approval by all except those who do not realize the 
burden of debt and hospitalization and other veteran 
expenses which the war has left behind it; the burden, 
too, of assisting industry and trade, and of giving the 
public at least some of the advantages of the better 
social order which was promised as a postwar develop- 
ment.” 

Says the Globe and Mail: 

“It is the most offensive fiscal document which has 
ever been placed before the House of Commons. Woven 
through it is the no-longer-to-be-concealed evidence 
of accumulated administrative ineptitude, ministerial 
timidity and a fabulous orgy of political promising. 
Now the taxpayers are being asked to accept all and be 
thankful for a half-measure of the promised tax reduc- 
tions, postdated to January, 1947... . Mr. Isley is an 
excellent tax collector, which was a decided virtue in 
wartime. But he is a weak and timid Finance Minister. 
If there is to be any mitigation of this judgment, it can 
only be on the admission that the Finance Minister has 
become the prisoner of the bureaucrats.” 


SMALL FARMS ARE NOT DOOMED, argues the 
Farmer’s Advocate (London, Ont.): “There is a growing 
tendency toward large scale farming on the assumption 
that a large unit is ‘handled more efficiently and eco- 
nomically than the small farm. This may be true from 
a dollar and cents viewpoint. But there is more to living 


than the accumulation of silver and gold or the adding 
of farm to farm.” a 


CANADA'S VISIBLE STOCKS OF WHEAT are 
dropping more than three million bushels weekly. 
points out the Edmonton Bulletin. “As a safety reserve 
it is calculated that there should always be about 100 
million bushels on hand when the marketing year ends 
at July 31. The present rate of export would leave 
only 40 million “bushels or so when that date arrives. 
Obviously the Government and the Wheat Board are 
gambling that there won't be a crop failure this year. 
They are staking half or more than half the nation’s 
recognized safety reserve in order to get as much wheat 
as possible to the hunger areas before the midsummer 
food crisis arrives there. This involves some risk but 
it is a risk that most Canadians would rather take than 
play safe at the cost of leaving people to starve.” 


THE PUBLIC ALWAYS LOSES, in any strike, 
points out the Ottawa Journal. “The innocent bystander 
gets most of the bricks, suffers most of the incohveni- 
ences, and finally has to pay in hard cash. The action 
of a handful of men in the railway and coal strikes was 
able to force grave hardships upon millions of people 
who had no interest in the quarrel of itself but who 
were drawn into it against their will.” 
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Chalmers’: Diary 


Socialist Bureaucracy Handicaps 
British Industry’s Recovery Drive 


Floyd S. Chalmers, Executive 
Vice-President of Maclean-Hunter 
Publishing Company Limited, is 
now in England, ag one of a 
party of 17 Canadian. publishers 
and editors, attending the Imperial 
Press Conference. Following is the 
fifth of a series of articles. 


j}took market after wnarket away 
from Britain, New mills in other 
| countries, notably the United States, 
| installed equipment more modern 
than Britain's; yet the British in- 
dustry was losing so much money, 
it could not afford the large sums 


;needed to modernize. 


MONDAY. The Associated British 
Railways have gathered together 
10 sleeping cars and four restaurant 
cars to make up the first special 
train -seen in Britain since before 


Today, Lanca &.ire is out to re- 
establish itself. The mills are being 
rebuilt and re-equipped. Today we 
visited different plants. I went to 
Tootal, Broadhurst and Lee, re- 


her way in a competitive world ex- 
cept through the dynamic force of 
private enterprise. They fear Social- 
ism, chiefly because they are cer- 
ae it will prevent Britain from 
restoring her) industrial and finan- 
cial strength, upon which the well- 
being and the jobs of her workers 
| rest. 1g 
’ 


| Need Production 


Not Legislation 


.s 8 


the war. In ss ee. train | nowned the world over for style and| There is no hesitation in Britain 
the ov erseas delegates to the Im- quality, Its mills are the most mod- on the part of those who believe in 
perial Press Conference, and their | ern in Britain. I saw large buildings | incentive and competition, to speak 


hosts of the British press, will tour full of spinning jennies or “mules” °Ut- Lord Woolton’s address today 
the Midlands and Scotland. Today | peing torn out to install the newer | 4king the government to get off! 
we came to Stratford-on-Avon, holy | ping spinning machines. Thousands | the back of industry, and saying | 
to every lover of the English tongue. | 4¢ “Lancashire looms” were being | Britain wants “production, not leg- 
_ We made the usual tour of Shake- | scrapped to make way for automa- islation” will find many an an-! 

speare’s birthplace, Ann Hathaway’s | tic looms, of which one girl can op- | 


cottage, etc, but for three or four 

us there was a greater treat. | 
One of our Canadian party, Hugh | 
Savage, weekly publisher from | 
B. C.. was born in this town. His 
. father was iibrarian at Shakespeare's 
birthplace’ We took him as our 
“guide and he showed us his old 
home: his beloved Edward VI school, 
the 12th century chapel, ard other 
shrines of his youth. 


Coventry Symbol 
of Britieh Heroism 

TUESDAY. We woke this morn- 
ing. after a night of perfect peace 
and quiet, to find that our train 
had been parked on @ quiet siding 
in the middle of a beautifully 
verdant meadowland. A babbling 
brook beside the track was filled 
with trout but no one had thought 
to bring along a rod and line. 


The morning was spent in Coven- 
try, where the spire of the ruined 
cathedral stands as a symbol of 
British civilian heroism. Here and 
there a shop or office building 
remains in the city’s heart; all else 
in the centre of the town is waste. 
But the busy city’s life goes on, 
as women buy ‘their family's food 
in temporary shops and the citizens 
Graw plans for the Coventry of 
to-morrow 

Afier five years,‘a blitzed city 
looks a little unconvincing, because 
the grass and the weeds grow over 
the rubble, and cover the naked 
city us Lady Godiva's tresses cover- 
ec her when she rode through 
this town in happier days. 

In the afternoon, back to Strat- 
ford-on-Avon, where the Memorial 
Theatre Company put on a special! 
performance of “Love's. Labour's | 
Lost.” The director, Sir Barry Jack- | 
son, told us he had selected this | 
plex because few of us would ever | 
have a chance to see it. It is almost 
the least performed of Shakespeare's 
works. The humor rings colorlessly 
teday but the Stratford-on-Avon 
players, by the magic of their act+ 
ing, their staging and their light- 
ing, invest its lyric poetry with} 


{ 


an infinite charm and beauty, | 

Sir Barry hopes to tour the world | 
with his players and they will | 
visit those cities in Canada that | 


still have theatres, perhaps within | 


' 


erate 10 at once. 


Cotton Industry 
Has ‘Atlantic Charter’ 


The British cotton industry has | 
an. “Atlantic Charter” of its own, | 
the report of the so-called ‘“Work- | 


GORDON C. TILLEY 


| has “been appointed controller 
| of H. J. Heinz Co. of Canada. 
swering ,echo. One of Britain’s | epee te eee eT a 
greatest men spoke to us off the| of the, edifice to the other, the 
record of the “vacuum of the spirit” | growing mind of a great genius of 
in Britain. “Vacuum” is a strong} architecture. Incidentally, Sir Giles 
word, but there is no question that| is a Roman Catholic but the bal- 
incentive has to fight hard tor sur-| ance is evenly held in Liverpool, 


vival against government action and! for a Protestant is building the R.C.| 
bureaucratic regulation. And with- | cathedral. 


out 


far. 


incentive, Britain cannot get} . ‘ 
| Prices Even Higher 


ing Committee,” a sort of Royal) ‘Tonight we split into two parties. And No Ciga#ettes 


Commission that has just produced | 


an exhaustive helpful report. Tak- 
ing its iead from the report, the in- | 
dustry is spending around £120 mil- | 
lions on new machines; it is going | 
in for the newer fibres (rayon, | 
nylon, ete.); it is paying attention 
to design and quality. In mit | 
Lancashire realizes that it has lost | 
most of the world’s market for 
staple, cheap fabrics. It is out to| 
build a new market in high-style, | 
quality merchandise, 

The-Lord Mayor, Hugh Lee, gave | 
us a dinner tonight*and told us that | 
he and the Lady Mayoress will tour | 
Canada this fall at the suggestion of 
the Governor-General. 

Travel is the great educator, I 
have always been told that in the 
metropolitan area around Man-| 


chester there are more péople than | 
in London. Not so. Manchester itself | 


is the same size as Toronto, has | 


slightly fewer people, Within a 25- 
mile radius live 4 millions. One has 
to encompass a 75-mile radius to 
match the London area. But that 
includes cities like Liverpool and 
Birmingham, which -do not regard 
themselves as suburbs of Man- 
chester. ; 
* *- @ 

Socialism Threatens 

Iron, Steel Industry 

WEDNESDAY. More visits to fac- 
tories. Where the leaden hand of 
Socialism or threatened “national- 
ization” does not rest too heavily 
on British industry, it is progres- 
sive in its outlook and making 
broad plans to modernize and go 
after bigger world markets. 

One industry that does not know 
where it is likely to end up is iron 
and steel. The government says it 
will. nationalize up to the ingot 
stage. But it hasn't said what it 
will do with plants that’are “inte- 
grated,” making their own steel 
and fabricating it, 


Visited one such this morning, 


| lectual dinner at the offites of the 


One enjoyed an austere and intel: | 
joy | higher than in London. Each of the 


great Manchester Guardian. 1 was ae is the cost of one quarter 
| pound: 


in the other group, guests at Kems- | 
ley House, largest newspaper plant | 
in the Empire, where 11 million 
copies a week of Kemsley's 25 mil- 
lions weekly are printed. Six morn- | Peas ... 
ing papers. were coming off the! Gulls eggs (off ration) are 
press as we left, including a spe- | each; asparagus 10s. a bunch 
cial edition printed for us, with! (equivalent to about 3 bunches in 
photos of our party. | Canada); a cantaloupe 16s, e 
Practically every daily in Britain| Cigarettes do not seem to reach as 
is printed simultaneously in Lon-|far north as this, They could be 
don, Manchester and Glasgow. An| bought in.London. No member of 
elaborate system of wires and photo | our party was able to buy a package 
transmitting machines permits ex-|in either Manchester or Liverpool. 
change of stories and headings,| I’ve run across two or three busi- 
pictures, cartoons and even proofs| nessmen who have been able to buy 
of pages, so that all three editions new Cars. They could turn them 
are almost identical. over at a large profit immediately. 
° because used cars 4no ceiling) are 

Liverpool Busy more expensive than new ones. One| 
crasing War's Scars man bought a 14-h.p. Vauxhall, pre-| 
THURSDAY. Another badly | V4" Price £250; present price £500. | 
blitzed city, with vast Acreages in| He could sell it in a minute at £900. | 
the centre of the town stripped| In Lancashire the toast is never 
clean of any buildings. But Liver-| to “The King.” It is always to 
pool, too, has a plan to rebuild and,| “The King; Duke of Lancaster.” 
if it is carried through, this will be} Many and varied are the beau- 
a beautiful and modern city. It is} tiful buildings of Britain. But no 
likely to be completed; Liverpool| rooms are finer than those of the 
is a forward-looking municipality} Liverpool Town Hall, where the 
where even the Labor lord mayor} Lord Mayor entertains. Fully re- 
speaks proudly Of what has been 
accomplished by “individuality” 
and “private enterprise.” 

Not only is Liverpool proud of} 
its achievements, but it, wants the 


Mushrooms 2s. 


Apricots 


eeeeeeeenere 


time since its art treasures were 
packed away for the “duration,” it 
is a gem. We lunched under the 20- 
ft. crystal chandeliers, off the cor- 


world to know about tham. Never| poration’s fine old china, with a} 


has any Western Canada board of fortune in hall-marked silver pieces 
trade trumpeted the local claims to, gleaming on every table. 

fame, as did the speakers at the| : Z 
civic luncheon today, each one, Empress‘of Britain 

seeking to do a better job of im-| Ig Pride of Glasgow 

pressing us than the previous one,| FRIDAY. A pleasant day on the 
until one alderman reached the} Cjyde, the sun shining as it refysed 
climax by declaring that the seven/t) shine in England. Publishers 


wonders of the modern world are} from all over Scotland gathered to 
all in Liverpool. He named them,| make a holiday of it with us in 


too. Glasgow. Our chartered steamer 
stopped first at the John Brown 


* + 


One wonder in process of creation 


Prices here seem to be even! is considerabl# longer than the first.| Again?” and we all sang “Auld 
It contains a considerable number | Lang Syne” and adjourned to sun- 
| of new and important items not! dry other parlors and offices where | 


stored to service today for the first} 


the year. Of course. there was only | 
one person to express the thanks | Taylor a ee aes a 


of the Conference to our hosts; Yate og Geaenes tee saath 
s we : ) is 
ma ap Savage, and a grand job up-to-date; the others require m@d- 
4 ernization..This company, part of 
‘ the great United Steel enterprise, 
Laneashire Out = has decided to take a chance on be- 
To Re-establish Self ing socialized. It is going to rebuild 
Before 1914. Lancashire supplied | its plant. The third and fourth gen- 
two thirds of the world’s imports. of eration of Taylors, who run it, are 
cotton textiles. But by the time| determined to hold their world 
World War II started, 80% of that! leadership in railway wheels, tires 
trade had been lost and 621,000 and axles. If the government social- 
workers had dwindled to under | izes them, they'll accept the decision 
400,000. India, world’s greatest mar- | but they know that with national- 
ket, began to make its own cotton | ization will go their leadership. I 
g00ds; other countries went into | haven't found a businessman yet 
textiles; Japan, with cheap labor, | who thinks that Britain can make 


ue gu 


"tee, ©ecccccoceeeoor*™ 


The Canadian farmer is not just a farmer in name 
only — he's a shrewd business man. Proof of that 
can be found in the merchandise he buys — most of 
it nationally-known commodities — brand names — 
familiar advertised goods. He's not afraid to spend 
money for quality because his preference for the best 
usually springs bom hard and long experience. 


He's just as business-like in his reading habits. 
He prefers quality and the Family Herald and 
Weekly Star gives him quality with top articles, fic- 
tion, editorials, digests, farm news, home columns, 
etc... . in generous helpings. In fact, more straight 
farm editorial content than any other Canadian rural 
magazine ... That's why more than 300,000 Cana- 
dian farmers prefer the Family Herald and welcome 
it each week as an old and trusted friend, and why 
Family Herald advertisers find such a ready and 
receptive response to their sales messages. 


Family Herald Weekly Star 


CANADA'S NATIONAL FARM MAGAZINE 
MONTREAL Hstablahed 1870 CANADA 


is the great cathedral. Sir Giles 
Scott was 21 when he won the 
competition to build it. He is now 
65 and hopes to live 20 years more 
to complete it. Fascinating indeed 
is the opportunity it provides to 
reveal, as one moves from one end 


Shipyard, whence came the Queens 
and@ the Vanguard. I asked a group 
of.workmen what ship gave them 
the greatest pleasure in building. I 
do not think they knew I was a 
Canadian, but they said the Em- 
press of Britain. They still think of 
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“London Belongs To Me” 


... and to you, and to all other travelled men who have 
learned to dean and to have an affection for its people 
and its streets. Norman Collins’ great book “London 
Belongs To Me” will bring back memories of Piccadilly, 
The Strand, Regent Street, the “Pav”, the Leicester 
Lounge, the Alhambra, and other cheery “night spots”. 


London belongs to you if you were ever lined up by a 
“bobby” at Vine Street after a raid on one of those little 
“bottle” clubs in Soho or thereabouts. 


London belongs to you if you ever did a “pub crawl’ 
fron. the Angel at,Islington to The Elephant and Castle. 


London belongs to you if you know Lords and the Oval. 


London belongs to you if you were ever one of the 125,- 
000 enthusiasts watching a Cup Tie. 


London belongs to you if you ever waited for the Savoy 
bamto open or enjoyed a bottle and a bird (or maybe two 
birds thereabouts). London belongs to you if you know 
its people—their humour, courage and humanity. 


Dear dirty old London belongs to all men of the world 
who have discovered, when travelling, that, as the late 
A. Edward Newton said:—“A day spent out of London 
is a day wasted.” 


It is a pleasure to commend to your reading “London 
Belongs To Me” by Norman Collins. You can’t spend 
three dollars for a book that will provide you with more 
enjoyment. It is Charles Dickens,brought up to date. It 
will make you forget your income tax, strikes, Dominion- 
Provincial - Pyee es and the irritations in the day’s news. 
Buy yourself a copy and read it—on your vacation if you 
will . . . If you start reading it beforehand, you'll ptob- 
ably finish it in one or two sittings, as I did. 


Advertising 
Counsellor 
and Agent 


330 Bay St., Toronto Adelaide 3762 


This advertisement is written as a tribute to the book, to the 
author Norman Collins and to my old friend and client, Frank 
Appleton of Wm. Collins Sons & Co. (Canada) Limited, The 
Publishers. 


‘More Canadian Exports Likely 
‘When U.S.-U.K. Loan Approved 


OTTAWA (Staff)—Once the U. S./ traditionally exported from Can- 
Congress approves thé loan to ada to U.K. in pre-war years. 
| Britain, it is hoped here that| It is this list which has not yet 
| an important list of new “non-| been approved but which it is hoped | 
essential” items will be grant-| will be approved in the near future, | 
ed “quota” sales in the British mar-| once the U.S. loan to Britain is! 
| ket. okayed, 

It will be remembered that early The Canadian Government has 
iin April, following considerable | been pressing very hard to get ap-| 
pressure from the Canadian Gov-| proval for entry of these items to | 

ernment, the U. K. Board of Trade| U.K. But since ‘the same privileges | 
approved a list of items which had 
| been traditionally sold in U. K. and | 
, which were now eligible for “token” 
| export from Canada. The rate of) supply is still not assured, no posi- | 
shipment was put at.20% of pre-war | tive action has been taken. As well, | 
figure. At that time it was expected, there has been considerable red 
that volume of Canadjan exports! tape to get new individual items! 
permitted entry to U. K. at that approved by the various depart- 
| time, would run to about $10 mil- ments of government in U. K. 

| lions annually. | Apropos these token shipments, 
| The Post is informed that due to| the New York Times reported last 
short supply and other difficulties,| week that the United States has 
the volume of trade possible under; now moved to set up machinery 
this arrangement has, so far, been;|similar to that already in effect 
very disappointing. Total trade this in Canada, to permit entry of tradi- 
year is not expected to reach more tional U.S. merchandise into the 
than $1 million on items so far “on| British market. The same limita- 
the list.” {tions (20% of pre-war shipments) 

But as a result of publicity at-| Will, apply. 
tending the original order, the De-| 
partment of Trade and Commerce | fee, and a round of toasts, Then our | 
has prepared another list. This list| hosts-sang “Will Ye No Come Back 


and other countries, and since 
Britain’s position re U.S. dollar | 





on the first list but which are eligi-| Scotland continued far into the 

ble on the basis that they were! ight to pour out her hospitality. 
pe ae ete bs Speaker for the Imperial Press 
it as the most beafitiful ship they | Conference was Frederick I. Ker, 
ever turned out. I asked Sir Stephen | of Hamilton, whose eloquence and) 
Piggott, American-born head of, “ hose burr bespoke his Scots an- | 
John Brown & Co. what will be| cestty. At my table was Sir Pat-; 
the ocean ship of the future, He| i¢k Dollan, who visited Canada in| 
thinks the 30,000-ton ship, that will| 1939 as Lord Provost of Glasgow 
cross the Atlantic in five days, will | and who will be out next year as) 
be most popular, falling between! president of the Burns Federation. | 
the luxury of the Queens and the | A gala night, for Scot and bar- 
speed of the trans-oceanic plane. | barian alike, 

In for re-fitting at one yard we 

passed, was the C.P.R. Duchess of|. SATURDAY. After four weeks of | 
Richmond, still wearing her war-! rain in England the sun in Scotland | 
time grey, and bearing the marks| is welcome. Today, visits to Ayr, to} 
of honorable combat. (the great ocean terminus airport of 
The little river steamer on which| Prestwick and dinner with the | 
we crulsed was called the Queen! Lord*Provost of Edinburgh, 
Mary Il. Once it was called the| Food is slightly—but only slight- 
Queen Mary but it gave up its name} ly—less of a problem in Scotland | 
to another and greater ship. Aj than in England. There are more | 
portrait of the Queen Mother, pre-| farms and smaller cities, also plenty | 
sented by the Cuhard-White Star! of fish. But nowhere in these isles) 
line, expresses appreciation for the, can it be said that people get good | 
surrender of the name. Queen Mary and varied food. They look forward 
I’ took us in and around the Kyles|to next winter's shortages with a) 

oi Bute, darting into Rothesay| little dread. 
naval base to show us a mother sub- . 
marine ship with her brood of five 
underwater chicks; and back to 

Gourock to entrain for Glasgow. 
= * 


“ + * 


* * 

SUNDAY. The Scottish people | 
| have discovered that they intensely 
dislike certain aspects of Socialism. 
: Their mines, steel mills, electric 
os lants, etc., are all to be nationaliz- 
Sedttish Dinner ed and brought under the control | 
Is Braw Occasion of Whitehali’s bureaucracy. Scot- 

Tonight, dinner with the Scottish land has always enjoyed a large | 
Daily Newspaper Society, a braw| measure of self-government, and | 
affair, with the haggis piped in and| many Scottish businessmen, with | 
Scottish salmon as the main dish. | large interests both in Scotland and 
No effete French wines for these| England, have continued to live in 
men of the north; two bottles of | Scotland. With Socialism, every- 
Scotch on-<every table with more} thing will be centralized in London 
in reserve, Scotch that spoke with] and the Scots don't relish the idea 
authority. Drambuie with the cof-'at all. 


~ * 


metal containerseccccesceeeseMono cups for 
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A. E. AMES & CO. 


LIMITED 
Business Erttablished 1889 


Toronto, Montreal, Winnipeg, Vancouver, Victoria, New York, London, Eng. 
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BUSINE 
THE FINANCIAL POST 
PRODUCTION INDEX (1) ; 
GOVEKNMENT FINANCE ‘millions o 
eDom, total revenue ......6ee.se 
eDom. total expend, 
MERCHANDISING 
Dept, store sales index no, (1) .. 
Retail sales index no 
Wholesale sales index no ey 
Country store (\ change pr yr.) 
FINANCE 
Dividend payment index 15) 
Bank debits (1) 
Bank deposits index (1) 
Money supply ‘millions $: oe 
NEWSPRINT % OF CAPACITY 
Production ratio . 
Shipment ratio ‘ 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.S.) index . 
Cars (D.B.S.) index 
COST OF LIVING 
D.B.S, index 
EMPLOYMENT INDE 
All industries .... 167.0 
Manufacturing . . cece i 182.6 
Payrolls (June 1/41=100) (2) ,.. er 129.3 137.6 


Year Age 
734.3 

{ $) 

265 7 


243.1 


190.3 
318.0 


745.4 


6.2 
2 492.2 


1 > 
122.: 

22 2 
210.2 
234.0 


213.4 
211.9 
238.1 


142.1 
107.0 ~ 

210.4 
98 


148 
44 
197.3 


144.2 142.7 
191.4 
250.2 


7,084 


14.4 
141.2 
249.4 


140.8 
224.2 
714.5 


92.8 
60.0 


19a 5 
150.1 


120.1 


Jan, 1 to date 
1944 145 
1,662 1,499 
31,913 145,633 
37,617 154.554 174.212 
7,508" 18,150 worn 
26.622 116,298 126,655 

6,528 12.567 


enn 


1,070.9 


RAILWAYS-—~(000's omitted) 
eCarloadings (week June 22). 
eC PLR. gross rey, iJune 21) 
C.N.R. gross rey. (May) 
C.N.R. net rev, «May} 
C.PLR. gross revenue 
C.PLR. net revenue ’ 
IRON AND STEEL, (000's omitted) 
Pig iron production ‘tons: 
Steel production «tons! . 
CONSTRUCTION 1000's omitted) 
Contracts awarded ‘Apr. § 
Building permits (Apr. 
Cement prod., bbla. (Mar.) § 
AGRICULTURE (0600's omitted) 
Flour prod., bols (Apr. . : 2,217 
Fiour exp., bbls. (May' 1,668 
Wheat exp., bush. (May? 18.497 
Cattle sales (May) (4). a2.5 
Hing sales (May) (4) .... 448.4 
SEA PISHERIES (0080's omitted) 
Catch, cwt, (Mar. 
Landed value (Mar) $ 
NEWSPRINT (000's omitted) 
Production, tons (Apr.) 
Exports, tons (Mar.) sa 
MINING AND OILS (000's omilted) 
Coal prod,, tons (Apr.) ska 1,638.3 2504.8 
Gold rec. (fine 07.) (Jan,) 238 4 
Petroleum prod, (brl.) (Mar.' 563.5 779.5. 
ELECTRICAL POWER OUTPUT (000,000's omitted) (Apr.) 
Total monthly kw.h. .... as 3,506 3,534 
FOREIGN TRADE (millions of $) 
Imports ‘Apr.) i 
Exports (May) ...... 
FINANCE (millions of $) 
Bank debits ‘Apr.) 
Bond sales (May) . 
sLife insurance sales (May) .... 
OTHER INDUSTRIAL FACTORS 
‘Shoe prod., pr. (April) 
Cotton consump.. Ib. tAnr + 
Cigarette cons. (no} (May) . 


1940 

714 

70 

30,784 
1.988 

22.589 

1,048 

(Apr) 
° 142.2 

247.5" 


1945 
744 
6,253 1 


587.0 
975.2 


75,019 
52,68: 
605 4 


34.298 
17.850 
3817 


194.005 
124,088 


1,187.7 


78.602 
43.139 
748.1 


19,744 
6,463 
69.42) 
San 
2,167.1 


1,265 3 
4.407 


18148 
4,243 


1,300 
922 


3,454.9 
248 
1,954.2 


1,014 
267 ' 116 
3,195.8 

233 
2,440.2 
13,655 13,668 
166.8 
197.0 


558.0 
896.1 


508.4 
1,395.6 


19,688 
3,482.1 
314.4 


440 
269.2 
104.7 
(000,000's omitted) 
3.9 3.3 14.8 
57.4 
T70 


22.780 
2,439.6 
480.4 


12.6 
56.8 
5,702 


+13 


13.9 


] 13.2 
1,158 


1,199 


(1) Base period 1935-39100, 
(2) All industries 
eNew items for week. 


(4) Total at vards and plants. 
(5) Nesbitt, Thomson, ets. 


-eetete's sake 


Metal drums fer paint and grease...-And cans that do not break 


ARE ALL MADE BY CONTINENTAL CAN COMPANY 


Containers bearing the Triple-C 
trademark have ready acceptance 
by dealers and consumers alike, for 
the needs of both are combined with 
product ,requirements by expert 
packaging engineers. Five great 
modern plants manufacturing con- 
tainers of all sizes and shapes... 
all paper, paper reinforced with 
metal, or all metal...are at your 
service. Write to our Head Office. 
Reséarch engineers and designers 
will give you full information on 
your packaging problems. 


METAL DIVISION 


General line cans—packers’ cans— 
metal signs and specialties. 


PAPER DIVISION 


Mono-Paper Containers Limited, 
New Toronto, Ont. 


SALES OFFICES 
Montreal, St. Laurent, Toronto, Trenton, 
Winnipeg. 


HEAD OFFICE 


Continental Can Co. of Canada Limited 
Sun Life Building Montreal 


KEEP YOUR EYE ON CONTINENTAL — PACKAGING HEADQUARTERS FOR CANADA 


nee ret Semreeamet 


a 
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CHARTERED ACCOUNTANTS 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 


SASKATOON SASK. 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants, 


Rutherford Williamson, F.C.A. Harold A. Shiach, F.C.A. 
Dougies J. Bales, C.A. Woodburn F. Gibson, C.A. 
Rutherford Williamson, Jr., B. Com., C.A, Richard J. Middleton, B. Com., C.A. 


TORONTO — MONTREAL 
Rutherford Williamson, F.C.A., Licensed Trustee and Receiver. 


 'P.'S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL ~ TORONTO WINNIPEG CALGARY VANCOUVER 


Arthur A. Crawley & Co. 


Chartered Accountants 


OTTAWA + MONTREAL - BROCKVILLE - TORONTO - SUDBURY 
NORTH BAY - SAULT STE. MARIE : 


e 


MeDonald. Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


RONALD, GRIGGS & .CO. 


Chartered Accountants 


Trust & Lean Bldg. 
. WINNIPEG 


Grain Bldg. 
SASKATOON 


W. J. McCoy 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Ross, Frewin & Co. 


Chartered Accountants 


D. L. Ross & Co. 


Licensed Trustees Liquidators 
TORONTO MONTREAL SAINT JOHN, N.B. 


Receivers 
MONCTON 


WILLIAM DOWIE AND COMPANY 


CHARTERED ACCOUNTANTS 
28 JAMES STREET SOUTH 
Hamilton Ontario 


NIGHTINGALE, HAYMAN & CO. 


CHARTERED ACCOUNTANTS 
Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A. 


OFFICES: 


Hudson, MeMackin & Co. 


Chartered Accountants 
SAINT JOHN, N.B. MONCTON, N.B. 


Boulanger. Fortier & Rondeau 


Chartered Accountants 
MAURICE BOULANGER, B.A., C.A., Licensed Trustee. 
GUY FORTIER, B.A., L.S.C., C.A. 
REAL A: RONDEAU, B.A., C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


KNIGHT & TRUDEL 
CHARTERED ACCOUNTANTS 
132 St. James St. West 
MONTREAL 


JACQUES LA RUE 
CHARTERED ACCCUNTANT 
126, St. Peter St. 
QUEBEC CITY 


JOHNSON, SMITH & CO. 


Chartered Accountants 


Dennis Building HALIFAX 


WM. ©. BENSON & CO. 


Chartered Accountants 


OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas St. 


206 Dougles Bldg. 


WILTON.C. EDDIS & SONS 
. Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


WINSPEAR, HAMILTON, ANDERSON & CO. 
Chartered Accountants 


‘ 
Edmonton ° Vancouver 


Education Tax— What Do We Pay |Mexican Light | 
And When? Power Companies Puzzle 


MONTREAL (Staff)—One of the 
major headaches of Quebec power 
companies today—increasingly so 
with the approach of the Aug. 1 
“zero hour”’—is Bill No, 48 (passed 
in April) of the Quebec Legislature, 
imposing a tax of 15 cents per 1,000 
kw.h., to raise funds for education 
purposes, 

Added to the certainty that the 
levy will not be a light one, is un- 
! certainty as to the exact manner in 
which it will apply, General esti- 
mate is that the tax will gross some 
$3 millions annually, and that it 
may prune 20% from companies 
net profits; but several “ifs” and 
question marks are involved. 

In the first place, school taxes 
paid by companies during 1946 will 
be deductible from the levy; and 
these texes vary from municipality 
to municipality, and from year to 
year. 

Not Crystal Clear 

Question No. 1 is whether the 
phrase “1946 school taxes” applies 
to the fiscal school year which end- 
ed June 30, 1946, or to the calendar 
year. 

Question No. 2, is whether the 
levy paid to the province will be 
deductible from income for Do- 
minion income tax purposes. If it is 
not (as many fear), it may slash 
30%, instead of 20%, from profits. 

Question No, 3 is when the tax is 
to be collected, The Act in one sec- 
tion’ gives the answer “On Aug. 1 
of each year”; but another section 
provides that payments must be 
supported by a sworn statement as 
to the total kilowatt hours of elec- 
tricity generated during the year. 
Company officials ask how payment 
can be expected on Aug. 1, 1946, 
when total power generated this 
year won’t be actually known until 
the end of the year. One interpre- 
tation is that the province expects 


Billion Dollars 
In New Capital 
For Industries 


OTTAWA (Staff)—Returns from 
questionnaires sent to some 15,000 
Canadian firms, suggest that new 
capital investment by private in- 
dustry in Canada in 1946, will prob- 
ably reach the billion dollar mark. 

The break-down for this esti- 
mate is roughly this: 

Millions 
Manufacturing concerns ... $400 
Mining 
Woods operations 
Central electric stations .... 
Telephones ......... ececces 
Transportation .....ccscece 
Residential housing ........ 
Farm housing & equipment 
Commercial firms ...... we 
Institutional and others .... 


Millions $1,200 
Against this overall figure, de- 
partmental officials in Reconstruc- 
tion and Supply, now estimate that 
at least $200 millions must be drop- 
ped, due to shortage of materials 
and inability of firms to go ahead 
with their plans. 


The survey was originally under- 
taken last March. At that time, 
many firms were confident that 
they would spend money on de- 
velopments which subsequently 
have had to be abandoned due to 
labor troubles, material shortages, 
etc. 


How Figure Reached 


Basis of the question asked these 
firms was the amount of expendi- 
ture “charged to capital account” in 
1946. This was taken to include: 
new construction; major improve- 
ments to plant or bililding; new ma- 
chinery and equipment. This defi- 
nition applies to the firms covered 
by the first six items in the above 
table. ; 

It was found that “iritentions” of 
industrial firms to make capital ex- 
pénditures in 1946, ran about 75% 
higher than comparable spending 
in 1945. But these “intentions” have 
in many cases been pared back by 
failure-to get labor and materials. 
It is estimated that among indus-. 
trial firms, about 40% of the new 


capital expenditure in 1946 would |] Broadcast Transmitters, Antenna Sys- 


have been on new construction and 
improvement to buildings. The re- 

ining 60% would be in new 
equipment and other durable 
“movables,” 

Since it was 1945 when firms were 
asked to put their own figure on 
the amount of capital expenditure 
they expected to make, their figures 
would represent individual esti- 
mates as to what price increases 
would have to be taken into ac- 
count, It is likely that actual cost 
of many projects which are being 
undertaken will prove to be con- 
siderably higher than was expected 
back in the early months of this 
year. In the manufacturing group, 
food products, chemicals and non- 
ferrous metals showed especial in- 
creases over proportionate invest- 
ment. ‘ 


20% Higher Than 1945 


No comparable figures are avail- 
able for a similar breakdown in 
1945 or in pre-war years. The De- 
partment of Reconstruction“ and 
Supply is said to estimate that 1946 
capital spending in private indus- 
try should be 20% greater than last 
year. For earlier years, comparable 
outlays in all types of private capital 
spending are put roughly at $500 
millions for 1939; $570 millions for 
1937: and §950 millions for 1929. 

Without allowance for changes in 
‘price levels, this would suggest that 
1946 capital spending by private 
industry is about twice what it was | 

‘in 1939 and about parallel with 1929. 


a 


that taxes for the first six months 
of the year will be forthcoming on 
Aug. 1 next, though there is no 
unanimity on this interpretation,’ 

As provisions of the Act only apply 
to privately operated power com- 
panies generating more than 20,000 
horsepower a year, the companies 
affected are: Gatineau, Maclaren, 
Quebec, Saguenay, Shawinigan, 
Canadian Light and Power, South- 
ern Canada and St. Maurice; also 
aluminum Co.’s_ giant Shipshaw 
power development at Arvida, with 
an installed turbine capacity of 
some 7.8 billion kw.h., which will 
also. be taked on power actually 
generated. 


May Be Wiped Out 

Some observers suggest that the 
new tax might be wiped out, if 
some formal allocation of taxing 
powers come out of the next Do- 
minion-Provincial Conference. They 
state that the Dominion’s last pro- 
posal to remit to the provinces one 
half of corporation power taxes 
would probably have -been com- 
pletely nullified, from Quebec's 


Old Hydro Poles Salvaged 
To Provide Useful: Lumber 


A good example of necessity lead- 
ing to new ideas is seen in the sal- 
vige plan to convert old poles into 
usable lumber, inaugurated by the 
Ontario Hydro-Electric Power 
Commission last year. 


As a result of the acute lumber 
shortage in 1944, a portable saw 
mill and planer was set up in Ham- 
ilton, Although it was only expect- 
ed ‘the lumber would be suitable 
for crating purposes, the results 
were much more encouraging, it is 
stated. 


The lumber and timber obtained 
are being used for a variety of pur- 
poses including booms and cribs, 
at De Cew Falls; temporary con- 
struction at Stewartville develop- 
ment and De Cew Falls; temporary 
buildings at Hamilton, and for crat- 
ing purposes. (Formerly there did 


Outlook Better 


The position of Mexican Light & 
Power Co. has improved, Chairman 
Henci Speciael reported to the 1945 
annual meeting. His report was read, 
in his absence, by E. A. Graydon, 
secretary. 


point of view, by the proviso that 
amounts so paid to the provinces 
would be reduced by provincial 
taxes levied on the same companies. 

While the gross of the new tax is 
computed at $3 millions, it is esti- 
mated that it may net the province 
only from $600,000 to $1 million, 
after deductions for school taxes 
already paid are allowed, and if 
deductions for Dominion income 
tax purposes are also allowed. 

Though the following figures do 
not in any way represent company 
tax liability, they indicate com- 
panies taxable and the quantity of 
power generated in 1945. If school 
taxes are high in the municipalities 
where the power company operates, 
the final tax bill will be relatively 
low; and vice versa. 


“The desire of the Government of 
Mexico to promote the industrial- 
ization of the country allows us to 
hope that the company will, in due 
course, be able to earn a fair And 
reasonable return on the capital in- 
vested,” the report stated. “This 
will restore the company’s credit 
position which is a necessary con- 
dition to obtaining required capital 
for-new development.” 


Improved earnings enabled the 
company to provide for payment on 
July 1 of the sinking fund install- 
ment for 1946 on the second mort- 
gage bonds and debenture stock, 
and also the corresponding install- 
ment in arrears. For the first time 
since 1934, the company will be 
in a position to pay the full 6% 
yéarly interest on its cumulative 
income issue, 


Power 


Company: — 


Canhdian Light & Pwr. ...,. 141 Millions 
Southern Canada Pwr. ...... 216 Millions 
Gatineau Power 

Saguenay Power eee 2.5 Billions 
St. Maurice Power + 1.1 Billions 
Shawinigan Water & Pwr... 4.0 Billions 
Aluminum Co, of Canada .., *7.8 Billions 
Maclaren-Quebec Power .... ¢1.4 Billions 
Quebec Power Co. .....+5-.+5 151 Millions 


New industries are being created 
*Installed capacity. Estimated. 


in Mexico, particularly in the out- 
skirts of the federal capital and 
these, together with important 
urbanization works, mean a con- 
tinuously increasing demand for 
electric energy. The company is 
thus faced with the necessity of 
considerably expanding its produc- 
tion and distribution plant. 


sources from which lumber can be 
produced have been found. Some 
high quality pine lumber has been 
produced from surplus as well as 
dying trees taken off the Commis- 
sion’s property. B.C. fir timber, 
salvaged from a discarded trestle 
at Chats Falls was cut up into 
smaller sizes which are in great de- 
mand, Considerable quantity of this 
timber has been used in construc- 
tion, it is reported. 

Also standing timbers adjacent to 
transmission lines, removed by the 
forestry division are used. During 
the past year a number of saw logs, 
mostly oak, were obtained in this 
way and the productfrom*them has 
been used or stocked to provide 
skids for the movement and ship- 
ping of transformers and heavy 
construction equipment, it is stated. 


Cost of production ran around 


New regulations came into force 
last November and under these the 
company submitted in April a valu- 
ation of its invested capital to serve 
in fixing tariffs assuring reasonable 
returns on the capital invested, the 
statement said. Several months 
must elapse before the appropriate 
commission can fix these tariffs. 
The company is seeking an upward 
revision in tariffs, in line with al- 
ready increased wage rates. 


COMPANY 
REPORTS 


COMMERCIAL ALCOHOLS LTD. 
retained net profit for the year end- 
ed Mar. 31, 1946 was up narrowly. 


not seem to be any economical way 
of reusing old poles so they were 
disposed of for a nominal charge to 
anyone who would haul them 
away.) 


In addition to old poles other 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


Motynevux L. Gorpon, kK.c. 
330 Bay St., Toronto 1 


Taxation 


MM. Bherer & Beaudet 


Barristers and Solicitors ® 


Wilbrod Bherer, K.C.., 
Napoléon Beaudet, L.L.L., 


229 St. Joseph St., Quebec City 


Thomas M. Mungovan, K.C. 


80 RICHMOND ST. W. 
~ TORONTO 


Telephone Adelaide 6802 


RUTLEDGE, DONALD & CRAGG 


BARRISTERS, SOLICITORS, &c. 


JAMES EDWARD RUTLEDGE, K.C. 
ROBERT T. DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 

Cable Address: “RUTLEDGE” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


LANG, MICHENER & RICKETTS 


Barristers & Solicitors 
1700-4 Sterling Tower, 
373 BAY STREET, TORONTO 


Daniel W. Lang, K.C. D. R, Michener, K.O, 
C. M, Ricketts, Harold 8. Day, BR. A. Cranston 
J. H, O. Peppiler 
Cabre Address “‘Lamer” Telephone: Waverley 


CONSULTING ENGINEERS 


THE GENERAL ENGINEERING COMPANY (CANADA) LIMITED 


100 ADELAIDE STREET WEST — TORONTO, ONTARIO 


Affiliated with The General Engineering Company Inc., Salt Lake 
City, Utah, U.S.A. British-Geco Engineering Company Limited, 
London, England. 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


F.:T. FISHER’S SONS 
LIMITED 
Consulting Engineers 


for 


MEADOWS, CRITOPH & CO. 
PROFESSIONAL ENGINEERS 

NS RICHMOND ST. WEST 
a” ADeLaiIns 3865 ?! 
= TORONTO, CANADA 
Sewers and Sewage Disposal, Water 
Supply and Purification, Mechanical 
Trades—Electrical, Heating, Plumbing, 


Ventilation, Bridges and Buildings, 
Roads and Pavements. 


tems, Studio Equipment, Mobile and 
Fixed Communication Systems for 
Power, Paper, Transportation, Fores- 
try, Mining and Municipal Services. 


1425 Dorchester Street W., Montreal. 


HARVEY SPRY & ASSOCIATES 


Cost and Management Consultants 
Inquiries Invited 


222 Bloor Building - TORONTO - KI-2145  LY-5548 


PATENT ATTORNEYS 
R. O. McGEE 


PATENT ATTORNEY & PROFESSIONAL 
ENGINEER 


Patents and Trademarks 
63 SPARKS STREET, OTTAWA, 


ONTARIO 
TELEPHONE 5-1518 


Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Canadian 
securities to rely each week on 


THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


J. A. WILLOUGHBY. 
City and Country 
{REAL ESTATE 


eran 


ESTABLISHED OVER 40 ee 


$3,500 including allowances up to 
$1 a pole. Approximate value of 
lumber and timber produced to date 
is $6,000. By-products from the saw 
mill, mostly slabwood and sawdust, 
added around $400 to the revenue. 


Value of inventory was up $265,852, 
mainly due to increasing amounts 
of spirits put into bonded ware- 
house for maturing, and stock of 
seed lac carried for the new shellac 
plant. 


The company installed a plant, 
now operating at capacity, for pro- 
duction of refined, de-waxed and 
bone dry bleached shellac. The raw 
material, seed lac, is imported from 
India. The management is continu- 
ing to investigate the possibility of 
producing other chemicals and by- 
products. 


PROFIT AND LOSS ACCOUNT 
Years Ended Mar. 31: 1945 
Net oper. profit $130,581 
Less: Depreciation ... 22,316 
Income taxesé 44,306 
Net profit 63,959 
Less: Pref. divds. ..+ 20,000 
Common divds. .... 40,103 
Surplus for year ..... 
aIncl. ref. EPT .... 2,243 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $1.35 $1, 
Incl. ref. EPT .... 
Paid .. 

Com.. Excl. ref. EPT 
Incl. ref. EPT .... 


CONDENSED BALANCE SHEET 
As at Mar. 31: 1946 


Inventories 
Total curr. assets .. 
Prepaid exp.a 
Fixed assets 
Rights & contracts .. 
Total assets 
Bank loan 
Accts. & tax. pay. «.-. 
Dividends pay. ...s06 
Total curr. liab, .... 
Depreciation res. .... 
Capital stock 
Surpluse .... 
alIncl. ref. E 
Working capital 


STURGEON RIVER GOLD 
MINES says in 1945 report that 
question of reopening the mine 
must remain indefinite, due entirely 
to shortage of labor and supplies. 
Vein occurrences at the property, 
while fairly rich, are very narrow, 
requiring heavy over-breakage and 
the whole operation requires close 
supervision, President A. L. Bishop, 
states. 

Company carried out further in- 
vestigation of the one third inter- 
est in 58 adjoining claims to west, 
}but insufficient work has _ been 
| done to report as to possibilities. 

INCOME ACCOUNT 

Years Ended Dec. 31: 1945 
Sundry income $27,720 
Le&és: Oper. exp. ..... 4,062 
11,792 
11,866 
$0.0043 


1944 
$45,237 


Admin. & gen. exp. 
Net profit & surp. .... 
Earnings per share ... 

None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 
Cash 
Accts. rec. 
Mat. & supplies 
Total curr. assets .. 


Unexp. insur. ....... 
Dominion bonds ..... 
Bds. with HEPC 
Tor. Gen. Tr. Cert. .. 
Mining stocks 
Mine develop. ......++ 
Claims & props. ..... 
Plant & equip.s 
Total assets 
Total curr. liab. .... 


Capital stock 
Surplus . 
After depr. of 108,818 108,818 
Working capital* .... 87,050 53,390 
*Excluding Domimion bonds and trust 
certificates which are not included in cur- 
rent assets. 


87,962 
5,034 


40,000 
56,559 
87,480 
41,385 
129,699 
585,342 
887 


384,879 
199,576 


384,879 
211,441 


DISTILLERS COR?P.-SEAGRAMS 
earnings statement for the quarter 
ended April 30, 1946, were up 
54.7%. The statement, expressed in 


|U. S. currency and subject to “last- 


in, first-out” inventory accounting 
and year end adjustments, follows: 


Periods Ended Apr. 30 
3 Mos. 9 Mos. 9 Mos. 
1946 1946 1945 
Prof. after $ $ $ 
all oper. 
echgs. .... 11,575,712 41,598,022 41,859,508 
Less: Inc, 
& EPT 


6,580,329 23,408.198 29,245,076 
Net profit . 4,995,383 18,189,824 12,614,432 
Earns. per Share* & Dividend Record: 
Pref.: Earn. $3.93 $143.85 $97.30 
Paida . 1.25 3.75 3.75 
ym. (new)s 
Earned .. 
Paid (old 
com,)é 


0.55 (2.02) = (1.38) 


0.55%2 1.6642 1.66% 


*Based on shares outstanding at close of |, 


respective periods. 

aU. S. funds. 
eAfter five for one stock split. 
4Canadian funds, 


CHARTERED ACCOUNTANTS 


ANDREW D. MAGEE’ 


CHARTERED ACCOUNTANT 


TORONTO 
320 BAY STREET 
EL. 5277 


HAMILTON 
18! HUNTER S7. & 
2-2471 


GEO. A. WELCH & COMPANY 


Chartered Accountants: 


213 Laurier Ave. W. Ottawa 


M°Donatp, Nicnoison & Co. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO MONTREAL 
WINNIPEG CALGARY — 


TIMMINS 
VANCOUVER 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
E. J. HOWSON FEDERAL BUILDING 
R. S. McPHERSON 
i TORONTO 


Licénsed Trustees 


GALT 
KITCHENER 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 
Toronto * Montreal © Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers ° 
15 WELLINGTON ST. WEST © TORONTO 


EVA M. LEGER 
Chartered Accountant 


ERNEST W. HUNTER 


CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel. Ki. 4812 


3 Priel Block 
SASKATOON, SASK. 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 


330 Bay St. 
TORONTO, CANADA 


NICOLL, BARROW & CO. 
Chartered Accountants 
“United Service Building 

HALIFAX Nova Scotia 


ARTHUR S$. FITZGERALD 
AND COMPANY 


Chartered Accountants 


WINDSOR, ONTARIO 


R. H. B. HECTOR 


Chartered Accountant 


546 Confederation Life Bldg. 
TORONTO 1 


Black, Hanson & Co. 


Chartered Accountants 


W. D. Love & Co. 


Chartered Accountants 
Winnipeg, Fort William 


and Port Arthur Winnipeg, Manitoba 


SHOULDICE, MILVAIN & 


MacDONALD 
BARRISTERS AND SOLICITORS 
Canada Life Bldg., 
CALGARY, Alberta 


KEEPING POSTED 
by reading The Post every 
weeks is the secret of suc- 
cess for successful readers 
of e Post. Every week. 
by mail, $5 a year. 


MILLAR, MACDONALD & CO. 


Chartered Accountants ~* 
WINNIPEG, MANITOBA 


Drilding 


The Knowles Construction Company is staffed with men 

who possess wide technical knowledge and experience. 
Consult us now on your plans for industrial, commercial 

and institutional building; also roads, sewers and water- 

mains. Inquiries also welcomed from firms and municipalities 
planning or requiring housing developments, commercial alter- 
ations, maintenance problems and reconversions. 


PHONE AD. 7231 


Noe! H. Knowles, Pres. G. B. Knowles, Gen. Mgr. 
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ACTING GENERAL MANAGER | 
FOR ADDRESSOGRAPH- 
MULTIGRAPH | 





WHAT’S NEW IN BUSINESS |No German Overtones 


Manufacturers of products that, 4 simulated alligator or other ex- ! 


cutting and shaving machines. The | 
are either completely new or are pensive-looking texture on low-, 


master multiple thread lead, fol- | 


' being made in Canada for the first 
time are invited to contribute to 
this column. Describe the prod. | 
uct, state its purpose, outline in. 
| what respects it is new, and indi- | 
cate its significance to its field. ' 


a 


| Revolutionary Car Heater 


‘Perfected for heating airplanes, 

tanks and army huts, a new con- | 
trolled heating unit for automobiles 
is expected. to be ready for the} 
| market by fall. Galvin Manufac- | 
turing Co., Chicago, makers of | 
| Motorola car radios, is now plan- | 
ning advertising and distribution. | 
| One heater model is cow!-mounted, | 


another nestles under the front | 


strument panel push buttons, oOp- | 
erate with the motor on or off. | 
Controlled temperatures between 50 | 
and 80 deg. F. are promised. Re-| 
tail price in the United States | 
is to be about $50. 
We a 





J. CARRUTHERS 
hes been appointed Acting General Man- | 


eger of Addressograph-Multigraph of 
Canada Limited. Born in Scotland, Mr. 
Carruthers came to Canada in 1930 and 
sterted with Addressograph-Multigraph | 
es Accounting Clerk. He has been pro- 


Dog Life Insurance 

Mutual Commerce Casualty, Kan- 
sas City, is now offering dog mort- | 
ality and hospitalization insurance. | 
Life contracts are written on dogs | 
up to, seven years, with death 
benefits as high as $500. Hospital- | 
ization coverage runs to 16 days. | 
To be eligible, dogs must have 
been vaccinated against distemper, 
or have recovered from the dis- 
ease. 


24 
. . 
Bet i fk 


i La Taya be cee Portable Vulcanizer 


A compact, self-contained vulcan- 
ny izing unit enabling’ the motorist 
to make vulcanized tube repairs 
in his own workshop or wherever 
he may be stranded with a flat 
tire, is new to the Canadian mar- 
ket. The M-3 Match*Patch Emer- 
gency Kit is steel throughout, with 
a rubber cushion which assures 
feather-edged repairs. Insulating 
properties of the rubber cushion 
‘also help it to hold a correct 
temperature longer. 





moted from one executive post to an- 
other, culminating in his present appoint- 
ment as Acting General Maneger for 
Canada. ° 
SALTO I 














.»» $5,833,185.28 
Surplus 3,039,566.10 
Dom. Govt. Deposit 2,292,892.17 


Write for Financial Statement 


Head Office WAWANESA Man. 
Eastern Office TORONTO Ont. 


SS ee 


} 

| Add-A-Page Binders 
Add-A-Page Inc. in the United 
States is selling binder strips whith 
can be saddle-stiched into a cat- 
alogue when it is first published to 
provide a ready, permanent means 
of adding new pages and photo- 





VANCOUVER, SASKATOON 
WINNIP MONTREAL 





seat; both are controlled by in- |, 







C% ; j 
tS 
VALENTINE 


have made 
each ES 
ere 7etah iy) 

LEATHE 

FOOTWEAR . 


fer Over 
40 YEARS 


GREB SHOE COMPANY LTD. 
VALENTINE & MARTIN LTD. 
Kitchener, Ont. 






graphs later. The strips ar¢ pres- 
sure-sensitive, require no punching 
moistening or gluing. They come 
equipped with cloth - protected 
edges. The company says a single 
strip will hold firmly a 90-page 
magazine 
* ~ 


Movies Without Darkness 


Movies of the future may be shown 
in lighted rooms if current experi- 
ments with ultraviolet light pro- 
jectors and fluorescent screens are 
successful. The new projector 
would operate like the con- 
ventional machine, but would emit 
a cone of “black” light, focussed 
in the normal way, but on a fluor- 
escent screen. Possibilities are seen 
for the principle in advertising 
~ ” * 


Scissors Car Jack 


Fresh to the Canadian market is 
the Chieftain No, 433 automobile 


_ jack. Made of heavy duty steel, 
the scissor-like jack has a low 


position of 4% in., goés up to 14% 
in, It weighs 16 lb., has a capacity | 
of three tons. Price, f.o.b, Toronto, | 
is $8.95. 


Leatherflex Enamel i 


Leatherflex is a new enamel whic 
can be heat-embossed to produce 


cost leathers, Produced in the U. S., 
Leatherflex is said to produce a 

weather and waterproof finish 
which will not peel or crack, keeps 
the treated leather soft and pliable, 
and helps to prevent its sagging 
or stretching. Leather is first treat- 
ed with a sealer coat, then the pig- 
mented lacquer is applied. A two- 
tone effect can be produced by 
applying a topping coat after 
bossing. 


* * a 
Office on Wings 
To help Henry Ford II keep on 


top of his stacks of work, Ford 
Motors has bought a war-built C-47, 


em- | 


had it converted ty Spartan Air- | 


craft, Tulsa, Okla., into a sky-high 
executive office. In place of mili- 
tary gear there is a conference 
room, with sponge rubber chairs 
which unfold to make beds, a built- 
in secretarial desk, ‘an essentiai 
galley. In the conference room are 
disappearing card tables. The office 
on wings accommodates eight. 
a - * 


Parking Periscope 


i 
| 


| 


To help remove the guesswork in | 


parking, a United States inventor 
has devised a three channel peri- 
scope giving vision over the rear 





of the car and around each side. | 


Lenses and mirrors focus the whole 
picture in front of the driver with- 
out a twist of his head. 

o a ae 


Production Lead Comparators 


New to gear shops is a line of 
Michigan Tool production Jead 
comparators, designed for use on 
the production floor alongside gear 





lowers, 


machines may be used in setting 
up gear cutting and finishing ma- 
chines, checking gears after pro- 
cessing, determining lead compen- 
sation for “unwinding”-of gears 
during heat treatment, etc. 

we te * 


Supermarket Flowers 


United States Dept.’ of Agricul- 
ture 1s selliftg supermarkets on the 
idea of going into the cut flower 
business. It recommends field 
grown blooms as adequate for the 
mass market, says established flor- 
ists would still retain their $400- 
million-a-year hothouse quality 


market. Supermarket methods of 


packaging and merchandising 
would boost field flower output, 
cut cost with an assurance of sale 
to growers, heighten the public’s 
interest in botanical beauty. 

” * uw 


Aids to the Deaf 


An aural aid developed at the 
London, England, research station 
of the General Post Office, has 
been pronounced “better clinically 
than any other” by Dr. W. G. Rad- 
ley, controller of research. About 
the size of a cigarette case, it has 
three tiny amplifying valves, a 
simple earpiece and batteries. 
Also to help hearing-aid users is 
a General Electric wartime chem- 
ical development, Dri-Film, which 
solves the problem of having de- 
vices go dead in heavy humidity. 
GE Dri-Film vapor treatment was 
used during the war to protect 
vacuum tubes against ‘conditions 
which would cause short circuits. 





YOU. ASKED 


Us 








The Financial Post will provide ‘subscribers as quickly as possible the answers 


to specific questions about business, taxation, investment: 

and other subjects. The Post cannot undertake to make predicts: 

express opinions on matters involving individual business jud 
outside Canada, 


conditions or investments 


regulations 
$s, will not 
gment or on. 
All communications should be 


addressed to Business Enquiry Editor, The Financial Post, 481 Universit Ave. 
Toronto 2, A four-cent stamp and address label from subscriber's copy “al The 
Financial Post must be enclosed. 





INVESTMENTS 
C. S. Lines 


What are future prospects for 
Canada Steamship Lines? 


Last year this company experi- 
enced a record passenger season. 
An’ increased movement of grain 
through Montreal in 1945 increas- 
ed operating revenue from $16,- 
939,927 to $17,799,368. Operating 
costs moved up to $14,076,117 from 
$13,332,279. The company showed 
a net profit of $1,062,830. 

Last year the market price of 
this stock ranged from a high of 
$18.50 to a low of $11.38. This year 
the price range has been from $23 
to $17. 

At present the stock is fraction- 
ally over $19 which on an earning 
per share basis on the common 
stock is selling approximately 8 
times earnings excluding the re- 
fundable portion of. excess profits 
tax or about’ 9 times including 
excess profits tax. 

The early spring coal strike in 
the United States brought the coal 
stock piles on Great Lakes ports 
to a low level for some time, 
which meant less than nagmal 
business for water carriers than 
usual. The seamen’s strike tied 
up shipping and increased ex- 
“itnse, shipping men state. 

Transportation men anticipate 
as big a passenger season as last 
year, if not bigger. 

Just what the final effect of 
the seaman’s strike will be, ship- 
ping men are not yet in a position 
to say, b it if ships can be operated 


Fo: Immediate Sale! 
Sectional Craft for 


Lake and River Freighting 
sis Seger ma se — Anywhere! 





‘ 
, 


With 2 — 100 HLP. 
Chrysler Engines 


*4250.° 


Without Power 


$2000.” 


F.O.B, Plant—Sales Tax 
(if applicable) extra 


Sectional Cargo Carriers For the Mining and Lumbering 
Industries and For General Water Freighting 


They are built in sections, easily shipped 
by rail or road to lakes or rivers, where 
they can be quickly assembled by simple 


bolting operations. 


These Barges Will Carry Up to 
65 Tons in 3 Feet of Water 


“The standard Barge is 52’ long and 18’ 

. wide and is available with or without 
; engines. With twin gasoline or diesel 
engines of 100 H.P. each, a speed of 9 
miles is attained fully loaded to its 35-ton 
capacity. Other sizes ure available to 

meet particular requirements. 

and unloading is facilitated by a hinged 

ramp at the bow, which is raised and 


Loading 


lowered by two geared winches. A third 


winch is provided for anchor hauling and hauling the vessel off shore. Loaded 
trucks may be driven aboard over the ramp. 


Oxford Truck and Body Works 


Limited 





DIVISION of Howard Furnace & Foundries Ltd. 


1109 MILLWOOD ROAD 


TORONTO, ONT. 


. 


steadily from now until the end 
of the season, some observers 
think operating revenues will not 
be too seriously affected. 


Hiram Walker 
To what do you attribute the 
recent strength in Hiram Walker- 
Gooderham & Worts stock? 


indicators and actuating | 
mechanism are all enclosed. The} 


To These Harmonicas 


Bucking the tradition that mouth 
organs should be made only by 
European craftsmen, should em- 
ploy: no departures in methods and 
materials, are three Canadian com- 
panies, One, Cheerio Toys & Games | 
Ltd., Toronto, is already in produc- 
tion on a $1 all-plastic model made 
from United States-designed molds. 
Another, The Stanson Co., Toronto, 
is ready to start assembly this weck 
on three harmonicas. The Philip B. 
Sirvent Co. Ltd., also of Toronto, is 
in the final stages of tooling up. 

While these Canadian makers are 
getting under way, an _ English 
mouth organ is being imported to 
sell for about $3 and an American 
model is also coming in, in limited 
quantities, at the same price. Big 
harmonica names like Hohner, 
Weiss, or Brienl haven't been seen 
on Canadian music store counters 
for years; and importers have no Production of the all-plastic!| 
assurance when they may start|Cheerio mouth organ could reach 
across the Atlantic again. Tress-| 20,000 a day with the plant going 
ingen, Germany, and Graslitz in| full blast, G; F. Button, sales man- 
Czechoslovakia are traditional ager, says. It is being limited to 
homes of the mouth organ. | 15,000 a week in the key of “C” only, 

Must Meet Tests | now. 

Veteran importers and jobbers of| J. B. Lightfoot, manager of the 
musical instruments tell The Finan- | new Stanson Co., has just smoothed 
cial Post they are sceptical of the} out the last “bug” in his automatic 
public’s acceptance of Canadian- | mouth organ assembly system. He 
made mouth organs unless the in-|has been at it since Christmas, de- 
struments are thoroughly compar- | veloping modern methods and train- 
able in quality, price, and packag-|ing key men. By this fall Stanson 
ing. They agree that virtually any | production is expected to be up to 
passable harmonica can be sold to-| 5,000 units a day. Aim of the com- 
day, but say the European product, | pany is to ship about one third of its) 
when it returns, will be hard to|productidén abroad; and a charter| 
match from a sales standpoint. Be-| has already been applied for, to set} 
fore the war, German models,|up a United States plant in Detroit. | 
smartly finished and boxed, true and} Stanson plans to make @ 20-reed | 
clear in tone, sold here for 25 cents. | “Blue Jacket Band” retailing at $1, | 
No Canadian maker has dared talk |a 40-reed “Symphonic De Luxe at | 
less than $1 in the face of produc- | $1.95; two 64-reed chromatic models | 
tion costs here. as high as $7.50, Traditional wood | 

Philip Sirvent, Spanish-trained | is used in the Stanson instruments, 
engineer who came to Canada to|but stainless steel and colored! 
work in the aeronautics field, is the |lucite have been introduced into 
man behind the plastic and metaljthe assembly for better perform- 
Negresco harmonica. Three monthis| ance, more attractive finish. Néatest | 
ago he started taking apart a Ger-| trick devised by Stanson is an elec- | 
man-made instrument to see what 


blueprints behind him, he has a’! 
plant equipped to turn out about) 
2,400 mouth organs a day, as soon | 
as a final mold is delivered. The | 
Negresco, retailing about $2, will | 
be a four-inch instrument made in) 
two models (keys of “C” and “G”) | 
by a Sirvent-devised production- | 
line technique. Hand-milling and 
slow hand-setting of reeds have 
been eliminated by three months | 
of paper and workshop worrying; 
and a rivetless, woodless, plastic | 
and metal instrument will be on} 
ithe market soon, distributed by 
Walter Trading Co. Port Credit. 
Mr. Sirvent believes application of 
production line technique to mouth | 
| organs is a completely new depar- | 
ture for the industry. In Germany 
it is largely om the basis of a local 
craft, with the economy of whole 
villages built about it. 








Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 
anda 
Industrial Financing 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED (90! 





TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 





15 King Street West, Toronto 








FOR SALE 


Industrial Euilding anc Len: at Malton; Ont- 





Subject to prior sale or withdrawal, War Assets Corporation invites 
offers for the purchase outright of the Crown's right, title and interest 
in an industrial plant located at Malton, Ontario, formerly known as 
Warehouse "S," Victory Aircraft Ltd., and more particularly described 
as follows: 


The property is located in Lot 10, Concession Vil, Township of 
Toronto Gore, County of Peel, the land parcel having a frontage 
of about 263 feet on the Road Allowance between the Townships 
of Toronto and Toronto Gore, with a depth from front to rear 
of about 1053 feet, excepting therefrom an area about 7°9” in 
width and 31'8" in depth on the easterly boundary of the land; 
the building erected on the site is a one storey and part mezzanine, 
hollow tile constructed warehouse built on reinforced concrete 
foundations with concrete floor, and covered railway and truck 
loading docks on two sides of the building. The ceiling height at 
centre is about 28 feet. The building is completely sprinklered with 
a dry system. Steam heating is supplied through unit heaters and 
standard radiators from a low pressure fully automatic boiler. Offices 
and washrooms are located across the front of the building on two 
floors. : 


The building is approximately 100 feet x 400 feet and together 
with mezzanine floor space and loading docks has a total floor 
space of approximately 63,000 square feet. The plant is presently 
serviced by a spur line from the Canadian National Railways, the 


SS TF 





tronic tuning system, new to the) 
made it blow. Now, with a sheaf of | industry. 


continued use of which will be subject to a special agreement. 


All data contained herein are necessarily abbreviated and subject to 
| correction, . 
| 


Saskatchewan Net Debt 
Is Cut by $11,378,709 


REGINA—Saskatchewan reduced 
its net public debt by $11,378,709.53 
in the fiscal year ended April 30, 
1946—the largest reduction ever |" 
achieved in one year-~Provincial 
Treasurer C. M. Fines announced 
here. He reported a surplus of $490,- 
000 for the year, against $2,216,000 
the previous year, and $31,000 esti- 
mated for 1946-47. 

Gross public debt was reduced by 
$13,670,359.15; but this was offset 
by a $2,291,649 reduction in the 
amount of the provincial sinking 
fund. The net reduction, approxi- 
mately $1.7 millions more than in 









The recent strength in the com- 
mon stock of Hiram Walker-Good- 
erham & Worts is thought to be 
based on two reasons in financial 
circles. One is the increase in 
quarterly pene The other is the 
talk of the possibility of a split in 
the common stock and an increase 
in the rate of dividends paid. 

For the six months ending Feb. 
28, 1946, earnings per common share 
were $9.93 as compared with $5.45 
for th@ similar 1945 period and as 
compared with $12.26 including the 
refundable portion of the excess 
profits tax for the year ending Aug. 
31, 1945. The .main portion of the 
rise to date has come from an in- 
crease in operating profits. In addi- 
tion, for the balance of the current 
fiscal year, further improvement is 
expected to result from reduction 
in the corporate tax rate for 1946 in 
the United States and in Canada. In 
the United States, the rate has been 
reduced to a flat 38% for 1946 while 
in Canada the excess profit tax rate 
for 1946 has been reduced from 80% 
to 60%, with a further reduction just 
announced for 1947 

The rumor regarding a stock split 
has come up from time to time and 
has always been denied by the com- 











Offers to purchase must indicate the proposed use of the property 
and anticipated employment figures which, for economic reasons, will 
be determining factors in considering any offers. 


War Assets Corporation wyserves the unqualified right to reject any 
or all proposals. 


Sale of the property will be subject to the approval of the Governor- 
in-Council. 


Inspection may be arranged upon application to the represenfative 
of War Assets Corporation at the building or to A. V. Roe (Canada) 
Limited, Malton, Ontario. 

Offers should reach the Head Office of the Corporation at the address ° 
given below not later then: 


FRIDAY, JULY 12, 1946 


1944-45, sets a total two-year.reduc- | 
| tion of over $21 millions. 


Revenue for the year was $39,275,- | 
647; expenditures $38,784,814. Re- | 
venues showing greatest improve- 
ment were: education tax, $5,592,000 | 
($4,895,000 the previous year); 
gasoline tax, $4,404,000 ($3,397,000); 
liquor, $6,605,000 ($3,776,000). 


Expenditures were up $7 millions; 
chief increases being highways, 
$613,000; public health, $1,598,000; 
natural resources and industrial de- 
velopment, $1,081,000; old age and | 
blind pensions, $2,648,000. \ 





LANDS AND BUILDINGS DEPARTMENT 


“WAR ASSETS CORPORATION 


4095 St. Catherine Street West, Montreal 6, Quebec. 
P.O. Box 6099 Phone: BElair 3771 





any. 

There has been no indication from 
the company regarding any increase 
in dividends. Expectation of this 
arises solely from the considerable 
increase being shown in earnings 
land the fact that the company’s 
working capital position is fairly 
| strong. Working capital at Aug. 31, 
1945, was $51,388,492 up nearly 
175% from 1939. 


= TAX 





Supports Orphan Child 

A widower died recently leav- 
ing his son, aged 8, in my care. 
There are no relatives in this 
country. What allowances am I 
entitled to for income tax on 
account of the child? His father 
left very little and the child 
is practically penniless. 


You are entitled to toth family 
allowances and income tax deduc- 
tions on the boy as if he were your 

wn. You should, however, make 
application for the family allow- 
|} ance in the regular way and supply 
complete details to both family al- 
| lowance and income tax authorities. 

Married Allowance 

Under the new income tax reg- 
ulations, exemption for a married 
man is increased from $660 ($1,200 
in effect after deducting $150 from 
my tax) to $1,900. Will I, as a 
married man be entitled to deduct 
$150 from the tax on my income, 

over $1,500, as I did previously 
| from my tax on income over $660? 


No. The new exemption of $1,500 
for a married man replaces the com- 
bined income deduction of $660 and 
the tax credit of $150 granted the 
married man under the previous 
regulations. 


‘ 


Lignin Waste Useful 
In Road Foundations 


Lignin  extract—waste — sulphite 
liquor from pulp mills—only now is 
being recognized as a cheap and 
effective stabilizing agent for road 
foundations. A recent report by 
engineers of the Quebec Dept. of 
Roads states that admixture of lig- 
nin makes foundation soil practic- 
ally waterproof, greatly reduces the 
amount of material needed, such as 
gravel; in other words, enables use 
of a shallower foundation “mat” of 
stabilized material. This represents 
ja substantial saving on a job to 
which gravel or other fill must be 
hauled long distances, or bought 
outside. 















Tue superior quality... the 
uniform reliability ... and the 
unsurpassed value of White 
Rose Industrial Lubricants in- 
dicate the reason why White 
Rose Products—above all 
others — have been “Picked 
By Industry!” 


WHITE ROSE 


INDUSTRIAL LUBRICANTS 


CANADIAN OIL COMPANIES, LIMITED 


GOLD CITY PORCUPINE MINES 


reports that S.E.C., Philadelphia, 
has accepted for registration and 
sale in United States, 650,000 treas- | 


ury shares of the company. Sale of 
stock is to be handled by American 
interests at 3" cents a share. Dia- 
mond drilling is to be resumed to 
test anomalies reported in recent 
geophysical survey. Old'shaft is to 
be dewatered for underground drill- 
ing. 
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July Dividends Up 39.9% 
From Same Month of ’45 


July 6, 1946 3 


Managed Investment 
Recent Issues Purchased 


Dominion Appraisal 


Company Limited TOP-FLIGHT. F 


Studies of practical value 
and depreciation... 


Head Office 
137 Wellington St. West 
TORONTO ELgin 5928 


MONTREAL 
University Tower Building 


seven months of 1946 total $180,657,- 

888, against $164,850,060 a year ago. 

| Monthly Dividends . 

| 1946 1945 

$ $ 
8,464 


AND BUDGET 


depends largely 

on planning what you can a 
aaa saving what om plan. 
“budgeting.” 


eV 
PERMANENT 


Payments for First Seven Months of 1946 


Amount to $180.6 


Millions, Up 9.6% 


from Same Period Last Year 


July dividends will be up 39.9% 
from the corresponding month of 
last year, according to a prelimin- 
ary estimate by The Financial Post 
based on dividends already de- 
clared. Increased payments and 
dividends by new listings were 
largely responsible for rise. Divi- 
dends paid and declared in the first 


22,985,207 

8,797 ,809 

36,598,221 

16,811,664 

47, 161, (151 50,401,634 
28,823,538 20,592,636 


180,657,888 164,850,060 


Industrials, oa 
Company: te Date immees 
Acadia Atlantic, A .. 
Agnew Surpass, es : al. 75 
Algoma Steel, pfd. ... 2.50s 
Amal Electric ........++ 30 
Amer, Cyanamid ... 
eS, ere t. 14a 
Ashdown ste 0 .15q 


| January 


+ ° 


ja 
July 


18. 333 
44,517 
25,126 

666,502 
185,221 


ess 
3338 


Oo BS = 8 8 
Ww 


5% pre eoess sae 
Belding Corticelii oeee 

Do., pref 
Bell Telepisone ...%.. 2.00q 


Do., pid 


SauatSsboteo 
3233S33833s5 


Burlington Stee 
Butterfly H., 1% pfd. . 
Canada Bread 


S 
& 


33838 


Do., p 


0,000. | Dom. Tax .-..secesses 


Can. Fairbanks, 
Candn, Cottons 


31 
° 15 
Can, “Gen. Elec. 

Can, Westinghouse .... * Soa 
Can, Wallpaper, A & B 1.00a 
a 8, om. sbe ds as + 1.754 


os 
ROee 


Do., 
Cons. Bakeries és 
Consumers’ Gas .....+. 2. 
Cons. Press ......++ Soose © 
a Shipbidg., A ....... .30 


Can. Wir. Box, A 

Carnation, pf. 

Celanese, $4. - pf. . 
2nd 


ee 
Neer isthe Ut 


Dom. Dairies, pf. 
Dom. Foundries, c. ose 235qQ 
oe oe G 


Do., 
Dom. *dilcioth’. pesee s 
Dom, Textile 

Do., pref. 


Easy Washing ........- ° 
Foundation Co. 
Kreiman, A. J., 

Fraser Cos. 

an Sea oe 


Gt. Lakes Pap., A 

Greening Wire 

Grand & Toy . * 

Hahn Brass ......+++ eeee 

Harding Carpets ....... ° 

Hinde & Dauch 

Holt Renfrew, pf. 

H. Smith Paper ...... .25q 
DO. PEER. se ccccccccves @.29 

Hunts, A, B wcwccccccess » 

Intercol, Coal eeeecece 


Do,, pref. 
Inter. Seems. eves 


hee 


STEWART PHILP 


elected president of Grafton & 

Co., Dundas, Ont., is 2 grand- 

nephew of J. B. Grafton, who 

founded the business 93 years 
ago. 


B. of M. Renews 


Foreign Contracts 


MONTREAL : (Staff)—Re-estab- 
lishment of contacts with Euro- 
pean correspondent banks is the 
prime purpose of a flying trip to 
London and the Continent made 
this week by John F. H. Turner, 
assistant supervisor, foreign de- 
partment, Bank of Montreal, and 
former WPTB cotton controller. 
He will also study the possibility 
of furthering Canada’s interna- 
tional trading Position. 

Mr. Turner after a week’s stay 
in London will visit France, 
Switzerland, Belgium, Holland, 
Denmark, Norway and Sweden, 
returning to Canada in September. 
He is accompanied by Gilbert 
Rheaume of the bank's head 
office. *‘ 


For Compton Portfolio 


As a result of stock “switches” Compton's expected annual income has 
been boosted by $17.50 to a new high of $535.85. A profit of $368.25 was 
realized on the sale of 25 shares of Consolidated Paper—$4.50 on the $100 


Dominion of Canada bond. 


Transactions 
Purchased 


No. of 
Shares Security Price 
10 Montreal 


Locomo- 
tive Works (c.) .. $21.50 
25 E. B. Eddy Co. (pt.) 22.00 


Cost Gross 


Cost 


$217.50 
550.00 


$767.50 
SALES 
No, of Selling 
Shares Price Amount 
25 Consol. Paper (<.) . $23.00 $568.25 


9. *105.83 
*Includes accrued interest amounting to 
1.33. 


Compton’s Manager Says 

Purchase of 10 additional shares of 
Montreal Locomotive Works com- 
mon stock—which brings Mr. Comp- 
ton’s investment in this company to 
$630— was recommended by Mr. 
Compton’s adviser because he feels 
that the shares will likely show fur- 
ther appreciation. According to The 
Financial Post of June 1, the com- 
pany has a substantial volume of 
business on its bodks. 

Additionally, Mr. Compton ap- 
plied through his broker for 25 
shares of E. B. Eddy Co. preferred 
stock and was allotted 25 shares. 


The purchase was recommended 
because of the diversified activities 
of the company and the good pros- 
pects that the shares will appreciate. 
A further reason for the purchase of 
E. B. Eddy preferred shares is that 
the stock is convertible into common 
stock on the basis of one common 
for each preferred share. 

Sale of the balance of Mr. Comp- 


Corp. common stock was recom- 
mended because his annual income 
was increased thereby, and because 
there may be better chances of fur- 
ther capital appreciation in the 
shares purchased on the “switch.” 

As between Dec. 15, 1944, when 
Mr. Compton’s account was taken 
over and June 14, 1946, the follow- 
ing is the broad change in the 
position: 


The Compton Fund 
Now Stands 


Dec. 15, 1944 June 14, 1946 
Princi- Annual Princie Annual 
pal Rate of pal Rate of 
Sum Income Sum _ Income 
$4,426.88 $132.00 


4,181.25 239.00 
3,492.25 164.85 


Preferred 
stocks . 


$925.00 $45.75 
Common 
stocks . 


6,661.25 284.00 
Mining 


stocks . 1,750.00 64.00 
Cash .... 663.75 


NAYBOB (1945) GOLD MINES 
says that shaft dewatering has 
reached 200 ft. Third diamond drill 
hole has been completed at 1,130 
ft. in southeastern part of property 
where an ore zone was reported by 
earlier drilling. Assays are being 
run. Hole No. 4 has reached 835 ft. 
As at May 31 company reported 
$92,242 cash and $75,000 in bonds. 


KENRIDGE RED LAKE MINES 
is reported negotiating with Inspir- 
ation Mining & Development for a 
diamond drilling program on its 12 
claims in Balmer twp., .Ont. Initial 
hole in the proposed 12,000-ft. pro- 
gram will be put down in southwest 


ONCE... 
ALWAYS 


. KENDALL 


has been appointed managing 
director of Photographic Sur- 


vey Co. 


100 RICHMOND 
Be 22 eee Soabingistin 
TORONTO,ONT. 


os 5733 


ref. ° ton’s holdings of Consolidated Paper |corner of the property. 
Can. Steamship, Dee ve 


25s 
Candn. Breweries, pf. .31%q Inter, Power pt. 
John Labatt 
| Candn. Canners ...... 31% Journal Pub, ......++ 
Do., . one «eet Jam. Pub. Service ... 
Do., 2ni 15q+.15 7 y 1.75 
Canada D +.25 
Do., pref. ....... + 11.06%q 


Mortgage Corporation § 


as 
NNN wWO Vt tetet wept 


Head Office: 320 Bay St., Toronto 
‘Assets Exceed $67,060,000 


Lowney Co., W. 'M, eee 


ae 
BERK Uo 


Re Dhiee 


tht & Pr., ord. "1'50q 
our, ¢. .. 


BieeK Phe bis the Gets 


Lindsay, C. 'W.. pt. ‘ 
McBrine 50: 
Mod, ee bavase .30q 
Abitibi Power & Paper ||.2:2": eal a 
C . Limited  |esm ak 
ompan;»ny, 1mm e — es “55 
xr Pa a 
TORONTO, ONT. | Naina Brow. sccssve 0g. 8 
Owning directly or through subsidiary companies, National Grocers .. .15q+.20 
mills at 
Beaupre, Que. Iroquois Falls, Ont... icp 
Pine Falls, Man. Smooth Rock Falls, Ont. Staws Pek ence ana 
Sault Ste. Marie, ea psa William, Ont. ont: ienuty sii Ss a8 
ur, Bo ES Oe Se a ee eg ae eee eee 
pape ifeany Ses Sale 
Newsprint Bee Biase tise 
Groundwood Pulp News Sulphite Pulp |] 2°. 294 pret. . 
a < ha Bleached a Seite Pulp — 


Do, COM. . 166+ 
Riverside Silk, A 
yo P 

Do., 


St. Law. Pap, pf.. 

Sherwin-Wms., pref. e 
- | South, Can, Pwr., “ 

Bilverwood W.D. 


“HAVE YOU EVER 
CONSIDERED THE IMPORTANCE 
OF IMPORTS?” 


FEFs 


Sa 


E53 


RONNHK ENN OUNNNNONY RUD 


Tooke, Bros. ..sscccees « 
Thrift Stores ...ceee00. .20q 
Toronto Iron ereeeseee -15q 
Do., “A” secececee o10Q 
Tuckett Tob., pf. .... 1.75q 
Twin C. Rapid pf.... t.62%q 
United eee pfid., A.. pee 


te yeur trip te Winnipeg and Vancouver 


Travel One Wey via 
Great Northern Railway 


— 


~ 


West Koot. Power, p... 1. 75a 
Western Grocers ...... .75q 
o 4. 18q 


a 
a 


Going West? Take Great I°scthern’s scenic Mining Companies 
RouTe OF THE Empire BUILDER one way—and Anglo Huronian .,+,... .108 


travel the opposite direction through Canada. On, Gee con 
Dome Mines ....00¢ 
The famous Empire Bumper leaves Chicago's Grendviow M. .«s 
Union Station daily at 11:15 pm C.S.T. and cep Creek Gold 
provides luxurious service to the Twin Cities, 


E ARE are a selling-minded nation. It is second nature 
— Creek Gold .... ‘oie 
Mines ...sseeee¢ 
the Pacific Northwest and connects in Everett, 
Wash., for Vancouver, B.C.; to Victoria, B.C., 


to think in terms of selling goods abroad. But have you 
ym vt me A aa ‘nag ever considered the importance of buying? 
Wr Hare CAVED ssveceees “8 2 sot ae Baars . \ 
Preston E. Dome ...... .0 : yee a . ; 

via Seattle or Vancouver and _ connecting 

steamer. 


Proprietary Mines ....+. Can you think of a single item» we can make for sale 


abroad without buying something to aid in producing it? 
Take even the most obviously Canadian products. Paper needs 
sulphur, fruit needs sugar, textiles need silk or cotton, 
canned goods need tin, sardines need olive oil . . . these and 
many more, which would fill a book. 


Oil Companies 
_ Travelers to Winnipeg who are stopping over Canadian Olly 9% ei te 
in Chicago can take morning streamliners to the ee Beat tie a 
Twin Cities. These fast trains connect with the McManus Be getss aa ie 
Great Northern’s Winnipeg Limited, leaving St. MeColl-Fron, ‘rds. .80q 
Paul at 8:00 pm. This popular train provides “dae ae 
overnight service to Winnipeg and affords con- 
venient connections for travel to Western 


(B) pref. 
Canada. 
If traveling to the Pacific Coast, you can enjoy Can, Gen. Invest. ...... 15a 
Central Can. Loan .... 2.00q 


a thrilling stop-off in Glacier National Park, 
Montana. The Emprre Buriper stops at both | ioe aa 


Can, Life Assur. ..,.. 5.00q 
Can. Perm. Mortgage,.. 2.00q 
Candn. For, Invests, .. .75q 


And then, there is the question of “stuff for stuff’—the 
basic purpose of foreign trade. 


For this reason, your Foreign Trade Service has an 
Import Division, to aid you in buying raw materials from 
other countries. This is the first complete governmental 
agency of its kind. 


Fer tickets and reservations 
write or consult 


H. £. WATKINS, General Agent 
Great Northern 

507 Royal Bank Buliding 
Teronto, Ontario 

Phone: Eigin 3992 


If your firm needs to import something, we can advise 
you where to get it, who makes it, and many other details 
you may need 'to-know. If special information is required, 
Trade Commissioners in 29 countries are at your service. 


| 
.Tail entrances to the Park—the American gate- Fast Can. Savings 1.50q 
‘way to the Canadian Rockies. Glorious Glacier’s D. de Ani Inv. ‘0am. 4 
hotels and chalets will be open from June 15 to aie a iano 
e eeeee 
September 15. Halifax Insurance ....+. .408 
Huron & E. Mtge. . 1%q 
The Empire BUILDER provides standard ome al ac gape 
: : Guelph Trust 
Pullmans, Tourist Sleeping Cars, Coaches—all Lambton Loan 
air-conditioned. Midland ‘Loan veceh ; i s+ 408 
Monarch Life eveee 6% 
Mtl. C. & D. Bank 
National Trust ........ 2.25q 
en ee en $100 
Sterling Trusts ....... 2.008 35 CENTS OF EVERY 190 
Tor, Gen, Trusts ....... 1.50 : ia 
fs eae de 7 
Victoria Trust 4 . YOU GET COMES FROM 
CANADA'S TRADE ABROAD 


- 1.25q. 
- 1,208 


WRITE TO THE FOREIGN TRADE SERVICE 


*Net after corporate income 
4On arrears. tN. Y. funds, 
*Subj. to appr. F.E.C.B, 
tParticipating divd. 
40On mption. 
Extra 


Sailer period May 1-June 30, 


H. £. WATKINS, General Agent 
Great Northern 


Railway 
507 Reyeal Bank Building, Teronte, Ontarie 
Please send me information om tripe (Occ 


LAKE FORTUNE GOLD MINES 

-| advises that June 22 option install- 

ment under agreement with Doherty 

Roadhouse & Co, has not been ex- 

ercised and balance has been term- 

inated for default. There are no 
further options outstanding, 


Ee me a 


CANADA 
W. MACKENZIE 
Deputy Minister 


—— . i 3 4,9, A 
| LAUDER RED LAKE MINES 1ON. JAMES A. MACKINNON Ma 
pare a program of 20,000 ft. of dia- P 
mond drilling is expected to get PAUL 


under way at once, 
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Perhaps the tersest business com- 
ment on the budget is this one: “Mr, 
Isley can't get his foot off the brake.” 

That sort of comment has come 
from almost every branch of busi- 
ness, from many individuals. 

Business welcomes the establish- 
ment of a tax appeal board, approves 
the taxation of farm and fishery in- 
come on a three-year sliding scale, is 
gratified that some recognition has 
been given the newly producing gold 
mines. ; 

But in a budget whose preamble is 
devoted to the need for increased 
production, whi, it is asked, should 
the tax brakes be kept on? 


’ Archaic Base Period 
Stays Another Year 

Focal point of the criticism is the 
continuation of Excess Profits Tax, 
not only because of the high rates, 
but because it ties earnings to the 
almost archaic 1936-39 “base period...’ 
discriminates against the growing 
younger corporation. The fact that 
sole ownerships and partnerships 
have been completely relieved of 
EPT, is regarded as additional dis- 
crimination against the corporate 
form of business. Finally, the new 
rate of taxation of 30% for earnings 
under 116 2/3% of standard and 45% 
for earnings above that limit looks 
far from generous in comparison with 
the flat rate of 38% for United States 
corporations. The fact that provincial 
taxes will probably boost the Cana- 
dian rates to 35% and 50% adds to 
the contrast. 


Co-operatives Still 
The Favorite Sons 


Nor are many businessmen im- 
pressed with the method of. taxing 
co-operatives. The way is still clear 
for flagrant abuse of the patronage 
dividend system, it is felt. And the 
method by which co-operative in- 
come is to be taxed is re- 
garded as virtually no taxation at all. 
Taxable income is to be taken at 3% 
of employed capital, from which in- 
terest paid.on the borrowed capital 


The Finan 


Ten Cents an Issue, Five Dollars a Year 


Taxes on Individuals 

Corporation Taxes 

Customs, Excise, Sales Taxes, etc. 
Other Revenues 


pL SS ssa 
~ . 


19361937 
Fiscal Years’ 


1938 9 7 


The federal government plans to raise $2,105 mil- 
lions in taxes in the present fiscal'year. This fs only 
$170 millions or 7.7% less than was raised in taxes 


last year. ; 


Total revenue from all sources last year was just 
under $3 billions. But Mr. Iisley admits that this is 
a very conservative figure; that it may be substan- 
tially improyed by “special receipts” such as recov- 
ery on sales by War Assets. (WAC sales are cur- 
rently running in excess of $20 millions monthly.) 

Last year, in addition to tax and other revenues, 
Mr. Ilsley got a “windfall” of $310 millions from 
Munitions Production Allotment Fund. This repre- 


more worth a man’s while to get a 
boost in pay than it has been for 
many years. 

Most controversial point in the 
personal taxes is the new levy on 
working married couples. For such 
a pair, each earning $2,000 a year, 
the combined tax has gone up $176 
a year, leaving them take-home pay 
of $3,260 against $3,436 for 1946. Work- 
ing couples argue that they need the 
tax benefits, since they frequently 


can be deducted. A co-op with half} employ housekeepers (an extra cost 


its capital borrowed at 6% would 
apparently pay no tax at all, regard- 
less of profits. 

Apd mining men point out that 
while a young co-op gets a complete 
three-year exemption from even 
these light taxes, a new gold mine 
only gets a 0% cut in its tax for 
three years. . 

Putting a Tariff Against 
Our Own Industries? 

From the merchandising point of 
view, the greatest anomaly in this 
“boost production” budget is the con- 
tinuation of the special war excise 
luxury taxes, “ a Canadian tariff 
against Canadian industry.” In radios 
and automobiles, it is felt that the 
10% taxes levied will do little to slow 
sales of these extremely scarce com- 
modities for some time. But it is 
regarded as unfortunate that this tax 
should be retained on radios at a 
time when prices have to be boosted 
anyway. Why not cancel the tax as 
a means of giving price relief is 
one view. 

For some other commodities, the 
excise barrier to sales is regarded 
as more serious, Many lines of cos- 
metics and jewellery are well past 
the scarcity period, some are even 
réported to be running into slow 
sales. Yet these industries, which 
have attracted a large number of 
newcomers, still have to sell their 
goods over a 25% excise wall. 


Do Married Workers ~ 
Rate a Tax Break? 


. As far as personal income taxes are 
concerned, the reactions have been 
generally favorable, the principal 
criticism being that the tax cuts 
might well have been made before 
the end of the year and that the re- 
duction in taxes might have been 
more generous. On the other hand, 
ii is admitted that the new tax rates 
and methods of collection are 
simpler, fairer, and offer a greater 
incentive for advancement. It is far 


Start of 


which they cannot deduct from 
taxes), and feel that the loss of the 
old’ tax advantage will deter mar- 
ried couples from working which is 
as essential as that of single persons. 


As to the new method of making 
allowance for dependents, most busi- 
ness comnient is’ favorable, Tt~ is 
agreed that the new way will be 
simpler and perhaps more equitable, 
although there are occasional objec- 
tions to being forced to accept 
“charity” in the form of the family 
allowance. Also objected to is the 
fact that the allowance is reduced 
when the dependent passes his six- 
teenth birthday. Under this system 
a man with two childfen and $2,000 
income would automatically be $76 
poorer after the two reached 16, Since 
this is about the age for starting col- 
lege, the new arrangement prompted 
one businessman to comment: “Mr. 
llsley is apparently trying to subsi- 
dize i'literacy!” 


Why fisley and Taxpayer 
Are at Loggerheads 

Yet in presenting his budget, Mr. 
lisley talked as though he were being 
generous. Why have business and 
public been so cool to the changes? 


Perhaps the best answer for the 
divergence of view is that they're 
not looking at the same things, The 
taxpayers see many of their best- 
hated levies kept up almost a year 
after the end of the war. But Mr. 
Iisley is looking at two other things— 
the spectre of inflation, and the fact 
that he has to find a billion dollars 
in cash, over and above his budgeted 
expenditures, to back this country’s 
loans to Britain and other countries. 
Perhaps also, Mr. Ilsley is. still 
attempting “cycle budgeting,”“keep- 
ing the taxes heavy in good times, 
lightening them in bad. If this is the 
case, the new taxes don’t look heavy 
enough, since Mr. Ilsley expects to 
pump nearly $1.3 billions of money 


into the economic stream before next | 


April—that bei he si his 
— . one ee et ba doubt that if he says yes, he can 
¢— -- 


Deflation? 


$2,557 


Deficits for Fiscal Years 
Millions of Dollars 


While the deficit of around $300 millions pre- 
dicted for the current year represents more than 
half of a pre-war year’s total Ottawa spending, 
_ &t is deflationary compared with the deficits of 


~ 1944 
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Iisley’s First ‘Generous’ Budget 
Gets Chill Reaction from Business 


nancial Post 


sented mainly the return of working capital advances 
from “pre-financial” plants. In addition there was 
$45 millions in revenue from War. Assets: $55 millions 


for authorization of Government capital on War 


millions. Since 


admits the total 


estimated over-all cash deficit. 


*Looked at from the viewpoint of a 
nation which has been going into 
debt at the rate of two to three bil- 
lions a year, it might be argued that 
little or no tax relief was justified, 
But viewed+from the angle of a 
budget deficit which will drop by al- 
most two billions in this present 
fiscal year, something better than 


was given, might well have been ex-: 


pected. ( 


Thus, last year (1945-46), after in- 


clusion of the $425 millions written 
off on the Air Training Plan, the 
Federal’: Government will report a 
deficit of $2,159 millions, In 1946-47, 
and even after allowance for tax re- 
ductions announced in last week’s 
budget, the anticipated budget deficit 
is reduced to $297 millions. 

In face of this very striking im- 
provement in the Government's 
budget position, vis-a-vis the war 


Will Garson 


Supplies Ltd. contracts; $50 millions from the opera- 
tion of Park Steamships Ltd., and $22.6 millions of 
net profits from the C.N.R. In all, these “special 
receipts” in 1945-46, brought in no less than $593 


Mr. Ilsley had only budgeted for $100 


millions of revenue from this source, he was almost 
$400 millions to the good. For 1946-47, Mr. Isley 
is budgeting for $200 millions of “special receipts”; 


may, again, be considerably higher. 


years, Mr. Ilsley’s announced tax re- 
ductions will cost the Government 
only $40 millions for the present 
fiscal year. 


The ten-year record oi federal 
budgets is shown below. In addition 
to the budget deficit as shown in the 
public accounts, a further figure of 
“cash deficiency” is shown in the 
right hand column. 

TEN YEARS’ FEDERAL BUDGETS 

(In Millions of Dollars) 


Overall 
Budget Cash 
Expendi- Defi- 
ture 


ciency? 


Years 
End. 
Mar. 31 


Re- 
ceipts 
517 
502 
562 
872 
1,489 
eee 2,249 
coe 5,322 2,765 
2,687 
2,957 


Budget 
Deficit 


18 
51 
119 
378 


‘ 
vee 150 | 
eve 2,77: 2,475 * $51 
+Not available. 
*Includes $425 millions write-off on 
Commonwealth Air Training Plan. 
tBudget deficit plus capital expendi- 
ture, loans, advances, etc. 


Switch Jobs 


Run for Portage Seat? | 


From Our Own Correspondent 

WINNIPEG—Rumors that Pre- 
mier Stuart Garson has his eye on 
Ottawa and that Ottawa has its eye 
on him were revived and given 
added zest this week as Manitoba 
Liberals got ready to nominate a 
by-election candidate for the Fed- 
eral constituency of Portage la 
Prairie. The election is expected 
to be called late in October or 
November, 


Speculation centres on the pos- 
sibility that Garson may choose this 
avenue to the federal house in 
answer to overtures said made to 
him by Ottawa sinee early 1945. He 
is mentioned as one of three pos- 
sible candidates by Liberal spokes- 
men. The others are D. L. Camp- 
bell, provincial minister of agricul- 
ture, who has just returned from a 
two-month trip overseas, and 
Geoffrey Wood, an Oak Lake farm- 
er prominent in Manitoba agricul- 
tural organizations, who might 
have the call if Mr. Garson declines: 

Mr. Campbell represents Lake- 
side in the provincial house. It 
is part of the federal riding of 
Portage la Prairie. If he has not 
already. been asked to stand as 
candidate, he will be, and there is 
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the last several years. Acid test of whether 

this fiscal year’s government policy will prove 

inflationary or deflationary may depend on 
what happens outside Canada. 


have the nomination. The present 
guess is that he will say no. 

Premier Garson, at time of writ- 
ing, has not been approached, but 
nobody is forgetting that Ottawa 
emissaries began urging him early 
in 1945 to come east. At that time 
his response was negative and he 
gave two reasons (1) that the coali- 
tion government's united war 
effort, begun in 1940 under Pre- 
mier Bracken, was a thing he could 
not abandon with the war still in 
progress; (2) that settlement - of 
Domisgion-provincial relations was 
still in the air. 


Although the picture has changed 
in some of its details during the 
last year and a half, he has stuck 
to his stand that he will not leave 
Manitoba until the issues which 
motivated coalition are brought to 
finality. 

With end of the war, one has been 
disposed of. With Finance Minister 
Ilsley’s budget offer of a new tax 
agreement to provinces willing to 
accept it, there seems possibility of 
settlement of the other. At least 
that is the argument of those trying 
to persuade Mr. Garson to go to 
Ottawa. 


: 
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Tourists Are Everybody's Business 


Michigan Sets an Example for Canada 
In Selling State Attractions to Visitors 


By ROBERT R. ROBINSON 
GRAND RAPIDS, Mich.—When it 
comes to tourists, Michigan has the 
gvods and she sells them on a $400- 
millions-a-year scale. She packages 


her 10,000 lakes, her five million |' 


acres of state-owned land, her 1,624 
miles of Great Lakes shoreline, into 
one of the slickest bargain boxes of- 
fered visiting Americans anywhere.. 
The Stgte of Michigan’s tourist or- 
ganization and her promotion meth- 


| ods would be a first-class model for 


the bigger Canadian tourist business 
now a-building. : 


Keystone in the arch through | 


which stream’scores of thousands of 
motorists from neighboring Illinois, 


Ohio, Indiana, Wisconsin, from states |. 


farther afield, and from Canada (just 
2.8% of the total from the latter) is 
the Michigan Tourist Council. The 
Council was created by the 1945 
Michigan Legislature. Its creation 
amounted to official recognition of 
the ranking importance of tourism 
similar to that conceded the indus- 
try in Ontari@ last April when the 


province made Travel & Publicity | 


a cabinet portfolio. 


In sharp contrast to Canada’s dis- | 


jointed tourist organization—there 
is no official linking of the Canadian 
Travel Bureau at Ottawa, provincial 
government tourist departments or 
bureaus, and regional or local asso- 
ciations—is the direct governor-to- 
community chain of 
through the Michigan Tourist Coun- 
cil. Yet Michigan is so like much of 
Canada with its magnificent vistas 
of lakeshore, ,rich forest and fish- 
filled northern rivers that the land 
itself and the people—both might 
pass for Canadians—make the com- 
parison a natural one. Michigan 
rates tourism among its top three in- 
dustries, exchanging leadership over 
the years with manufacturing and 
agriculture; and a look at the state's 


setup shows why and how it got that | 


way. 
Tourist Council Makeup 


By Senate Enrolled Act. No. 60 the 
MTC comprises nine members—the 
secretary-managers of the state's 
four regional tourist associations 
(Upper Peninsula Development Bu- 
reau, West Michigan Tourist & Re- 
sort Association, East Mithigan 
Tourist Association, Southeastern 
Michigan Tourist & Publicity Asso- 
ciation) and five members appdint- 
ed by the governor from nomina- 
tions made by these regional associa- 
tions. An effort to provide continu- 
sity of administration and. to. avoid 
direct political interference is made 
by the stipulation that each of the 
five appointees hold office for five 


years, one expiry and one new ap- | 


pointment occurring each year. Of | 
the first five appointments, one was 
for a single year, the second for 
two, the third for three, etc., to get 
the system rolling, All MTC members 
“shall serve without compensation 
or expense allowances of any kind.” 

In practice, the unwritten rule is 
that appointments shall be guided by 
the principle of equitable distribu- 
tion across the state’s regions and 
across its industrial and business 
life. Here's how the present council 
looks on that score: 

W. G. Armstrong, State Grange 
Master, southwestern Michigan. 

W. S. Woodfill, president, Grant 
Hotel, Mackinac Island, northern 
Michigan, 

Lee W. Hutchins, president, Hazel- 
ton & Perkins Wholesale Drugs, 
western Michigan. 

P. L. Radcliffe, general traffic man- 
ager, Great Lakes Greyhound Lines, 
eastern Michigan, * 

W. Webb McCall,, publisher, Isa- 
bella County Times-News, central 
Michigan. 

Regional organization had a head- 
start in Michigan where three re- 
gional development bureaus came 
into existence as far back as 1921. 
These grew out of the state’s agri- 
cultural department, into a Depart- 


Ceiling Reached? 
Wear Nearly Quadruples 
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Although Canada's gross debt will probably go 
up some $100 per capita again this year, net 
debt is expected to rise only $20 per capita. 
The difference of $80 represents the extra bil- 
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to Britain and 


authority | 


More like deluxe travel magazines than con- 
ventional tourist promotion pieces are the 
elaborately illustrated year books prepared by 


ment of Conservation, charged with 
custody of natural resources, admin- 
istration of the state’s public domain, 
management of state parks and for- 
ests, maintenance of game and fish 
supply, enforcement of conservation 
laws. In 1929 the first state appro- 
priation was made, through the three 
regional groups plus the southeast- 
ern area around Detroit, directly in 
the interests of tourist promotion. 
Top appropriation during that 1929- 
45 period was $125,000, just half to- 
day’s annual total. Until Act No. 60 
last year, the tourist industry, de- 
spite its fairly advanced organiza- 
tion, had to go cap in hand in search 
of political and financial support. 
Today it has full agency status, co- 
operating as an equal with other 
government departments. 


Support from the Community 


Further pointing up the industry- 
wide support given tourism in the 
peninsular Wolverine state is a 
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lion dollars of cash needed to finance the loans 


other countries. This part of 


Ottawa's cash shortage will thus be backed up 
with assets—in the form of I0U’s. 


cial Post 


Member of Audit Bureau of Circulations 


ists 


breakdown of contributions made to 
the East Michigan Association by 
businesses directly and indirectly 
concerned, Retailers put up 28% of 
$45,000 added voluntarily to the 
EMTA budget; hotels, tourist resorts 
auto courts, etc., 
20%,, wholesalers 18%, civic organ- 
izations 14%, transportation com- 
panies 6%, banks’ 2%, professional 
men 1%, real estate and insurance 
men 1%; others, including power ang 
telephone. companies, newspapers. 
radio, theatres 10%. 

A maximum of $25,000 a year “for 
advertising the advantages of its re- 
gion” is to be made available to each 
regional association by the state 
council under terms of the Act 
Payment can be authorized by the 
council up to 80%. of the amount 
shown by receipted vouchers for ad- 
vertising costs, and under the $25,000 
limit; but “none of the funds in this 
section ... shall be used to compen- 
sate any officers or employees of 


the association for salaries or ex- | 


penses.” 
How Much They Pay 


In practice, the Legislature votes 
an annual appropriation of $250,000 
for MTC use, and, of this, $22,500 
has so far gone to each of the four 
regions. In each region, local mem- 
berships make up at least a match- 
ing sum. Standard membership fee 
in the West Michigan Association js 
$25; associate mémbership (held by 
very small operators of tourist 
homes and other “coat-tail riders’) 
is $10. Memberships paid by large 
department stores and others with 
demonstrably big profits from the 
tourist trade run as high as $1,500 
each. These bigger sums are not 
arbitrary, are settled upon by mu- 
tual agreement. Total membership 


revenue in West Michigan this year | 


is about $25,000. 


and, restaurants | 
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Michigan's regional tourist associations. Other 
special books give fishermen, hunters, canoé- 


complete state data. 


papers and radio and direct mail. In 
the co-ordination of this advertising 
onslaught, covering near and far 
fields alike, lies a chief advantage of 
the central and regional authority 
setup. Gaps and overlapping alike 
are avoided. 
Standard Regional Books 
‘Major item on regional budgets is 
the glamor-loaded year book put 
out by busy secretary-managers in 
each region. Rich in color, these 
printed travelogues are filled with 
photographs of restful Mackinac : 
Island (as free of automobiles. as 
pre-war Bermuda), the Pictured 
Rocks at Munising, Henry Ford's 
Greenfield Village outside Detroit, 
Isle Royale National Park in Lake 
Superior, of the Monistee and Mus- 
kegon and a thousand other rivers, 
of literally every nook and cranny 
(Continued on page 14) 


How Business 
Aids Michigan's 
Tourist Board 


Civic Organizations 


After making grants to the region- | 


al associations, the central MTC 
spends its remaining $160,000 a year 
on advertising the state as a whole 
from coast to coast in national 
media, and in keeping up four per- 
sonal service offices in Cleveland, 
Chicago, Detroit — three principal 
sources of Michigan tourist revenue 
—and in the state capital, Lansing 
For their part, the regional adver- 
tising programs stick to boosting 
their own sfock through local news- 


Other 
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All branches of business chip ;in to 
feed the Michigan tourist kitty. The 
14% attributed to “others” includes 
banks (2°;), professional men (1%), 
real estate and insurance (1*;), 

| power and telephone companies, 
| press, theatre and radio (10°). 


+ 
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Exporters £ 


We offer you, NOW, 


A COMPLETE, 
EXPORT SERVICE 


from your factory to destination including: 


PACKING 
FORWARDING 


EXPORT PERMITS 


FINANCING 


DOGUMENTATION * INSURANCE 
MARINE SERVICES LIMITED 


9 RICHMOND ST. E.. TORONTO 1, ONTARIO 


MIDDLE BAY MINES has let a 
contract for 3,000 ft. of diamond 
drilling to Lantz Diamond Drilling 


Co. Holes have been spotted to 
probe a carbonate zone lying close 
to Miles Red Lake line. 


‘ RTMENTS” 
SELECT APAR Ts” 
We specialize in apartments in all districts of Van- 
couver from $20,000 up: 

West End—Net revenue over $10,000, Price $90,000. 


Fairview—Brick and Stucco, 19 suites, Price 
$95,000. 


South Granville—Stucco, 14 suites, Price $68,000. 


Near Stanley Park—Stucco, Excellent investment— 
$68,000. 


For full confidential details on these and other apart- 
ments at all prices write to Mr. Stark or Mr. Rodgers 
at 933 West Pender St., Vancouver, B.C. 


REAL ESTATE INSURANCE 
PROPERTY MANAGEMENT 


$33 West Pender Street, Vancouver, B.C. 
“We Cover British Columbia” 


| all traffic laws—whic 


- 


- Curb Traffic Death Toll! 


W. C. BUTLER, Manager, Pearl 
Assurance Company, Toronto 
The traffic fatalities, in my opini-- 

on, are caused in most cases by 

wilful disregard of pedestrians for 
the rights of anyone else. They re- 
fuse to obey the signal lights, they 
jaywalk and come out from be- 
hind streetcars and parked auto- 


mobiles with impunity. With the} 


motorist I believe the fault in 
most cases is excessive speed in 
relation to the conditions under 
which he is driving. 

I belieye in a more effective fin- 
ancial responsibility law to curb 
the motorist and a police enforce- 
ment campaigri to teach pedestrians 
and cyclists they must ¢o their part 
to help to reduce accidents and 
deaths on our streets and highways. 

* o 


FRED M. CAIRNS, Vice-chairman, 
-Niagara Parks Commission, Nia- 
gara Falls, Ont. .- 

Impatience is the chief cause ol 
accidents; it has become a hazard 
to life, equal in importance to mal- 
ignant disease. It results in the 
pedestrian stepping off the curb, 
crossing against a red light and 
crossing at places other than in- 
tersections, It causes drivers to take 
a chance, pulling out of and cutting 
in on traffic lines, beating traffic 
signals, cutting corners, making left 
hand turns without the proper sig- 
nal and continuing under ‘danger- 
ous conditions such as fatigue. The 
most effective remedy is strict en- 
forcement of traffic regulations as 
they apply to pedestrians and driv- 
ers alike, with special attention 
given to repeat offenders. 

* * 


W. N. CORBETT, Townsites and In- 
surance Manager, Abitibi Power 
&.Paper Co., Toronto. 

The cause of traffic fatalities in 
my opinion is thoughtlessness and 
disregard for traffic~ regulations. 
To predominating features are 
n_essary. First, a country-wide edu- 
cational campaign to develop 4 
common sense, safety-first state .of 
mind in all citizens regurdless of 
age; such a campaign to be con- 
tinuous, not spasmodic, through all 
school grades. The radio and press 
should be backed by service clubs, 
industrial groups ahd all public or- 


The Question: What, in your opinion, 


are the chief factors 


in traffic fatalities; 


and what the most effective remedies? 


o 


W. H. CARTER, President & Gen- 
eral Manager, Winnipeg Electric 
.Co., Winnipeg. 

Chief causes of traffic fatalities 
lie in the neglect of the three “e’s” 
of safety: education, engineering 
and enforcement. Postwar increases 
in motor vehicle and pedestrian 
traffic make remedial action more 
urgent than ever,’ Educational ac- 
tivities must take advantage of all 
media to promote safety conscious- 
ness among the public so that all 
people will look upon accidents as 
a public disgrace. Engineering ac- 
tivities must produce sound street 
planning aimed at orderly move- 
ments of traffic, elimination of un- 
necessary hazards and reduction of 
congestion. Intelligent traffic control 
legislation must be enforced by ad- 
equate police departments. 

° * 


J. W. CORNETT, Mayor of Van- 

couver, B.C. 

You have asked the $64 question, 
for which there will be as many 
replies as persons replying. The city 
traffic engineer thinks excessive 
speed is the chief cause of accidents 
and he believes the remedy lies 
in amendment to the Criminal Code. 
which would enable the police to 
lay charges other than that of dan- 
gerous driving as .they are now 

| compelled to do. Hesitancy to lay a 
charge under the present code re- 
sults in many minor infractions 
going unpunished Some maintain 
that tendency of juries to reduce 
charges in manslaughter cases is 
also a factor in keeping up the 
traffic accident toll. 

> ss & 

W.’E. P. DUNCAN, Chief Engineer, 
Toronto Transportation Commis- 
sion. . 

The chief cau%es of such accidents 
is persenal lack of judgment and 
a_careless attitude on the part of 
drivers and pedestrians alike, who 


ganizations. Second, enforcement of| neglect to keep in mind constantly 


might re- 


quire additional policing and as- 
sistance of the public thereto. 


the WALLET OF KAI LUNG 


"THE buying power of the Chinese people and of 

people in every foreign’country is mighty im- 

portant to all of usin Canada. For in one year alone 

three out of every eight wage-earning Canadians 

depended on Export Trade for their livelihood. 
, 


Yes, export trade is a tonic that will enrich the constitution of this 
Country, provide outlets for our gigantic industrial machine and help to 
maintain wages and employment throughout the Dominion. 


And today, Canada faces its greatest opportunity in history to expand 
exports. All the world’s a market for Canadian manufacturers. With 
Canada’s name, Canada’s ways and Canada’s products now made familiar 
everywhere by our Foreign Trade Service, our travellers and our armed 
forces wherever they have served, export trade can be turned into the most 
powerful and vitalizing single influence on Canada’s prosperity. 


Weston’s, a Canadian institution of world-wide scope and service, realizes the 
importance of export trade to Canada and its citizens. In keeping with Canada’s 


bome 


an even greater development of world demand is planned 


for the products of this all-Canadian organization. 


CANADA IN HONG KONG 


@ In Hong Kong 
and throughout other 
commercial centres 
in China, Canada’s 


j 


what. may happen through their 

own inattention or that of others. 
The only effective remedy is by 

every known method to instill in 
the minds of all of us, our respon- 
sibility for our own safety and 
that of other users of the high- 
ways. 

* es @ 

GEORGE H. DOUCETT, Minister 
of Highways for Ontario. 
Recklessness, inattention and im- 

patience are among the basic causes 

of all traffic accidents. Prosecutions 
and severe penalties for the limited 
number of those guilty of reckless 
driving are imperative. Education 
through increased police’ super- 
vision is necessary to improve driv- 
ing habits of a large proportion of 
motor vehicle drivers. Pedestrians, 
bicyclists and streetcar operators 
are not without blame. 

* - - 

DR. E. G@. FALUDI, Managing Di- 
rector, Town Planning Consult- 
ants Ldd., Toronto, 


Three reasons for traffic fatalities 
are: 

1, The driver is not efficient, or 
is in poor physical or mental con- 
diton. 

2. The car is not in good working 
order or is defective in some way. 

3. Routes or roads are not ad- 
equate to carry traffic. 

Remedies are: 

1, Driving tests must be more 
severe. Any accidents should be not- 
ified to police by persons involved 
or by insurance companies for close 
investigations. ¢ 

2. Car licenses should not be given 
unless a car is checked according 
to safety standards as they do in 
Europe. 

Three short term eremedies are: 
(a) flexible type of vehicle, bus 
or truck, should be diverted on one 
way routes (b) parallel traffic routes 
should be used to replace main traf- 
fic routes (c) eliminate street park- 
ing by providing off street parking 
space~ publicly owned (d) widen- 
ing of pavements.-Long term rem- 
edies are (a) widening of streets 
(b) providing bypass highways. so 
that through traffic will be di- 
verted from the centre of the city 
(c) providing limited excess high- 
way below normal street level. 

*. ¢ @ 


D. B. GREIG, President, Ford Motor 
Co., of Canada, Windsor, Ont, 


The human element is one vital 
factor which engineers will never 
be able to build into a motor ve- 
hicle. Even the finest and most 
fool-proof automobile can be turn- 
ed into an instrument of death by 
a split second of inattention on the 
part of the driver, by a simple error 
in judgment or by downright care- 
lessness. Owners’ neglect of such 
important items as brakes, lights 
and steering mechanism can be as 
deadly as reckless driving. 

* a 


E. D. GRAY-DQNALD, Chief En- 
gineer, Quebec Power Co., Que. 
Disregard of traffic regulations 

and common sense safety rules by 

both drivers and pedestrians, are a 

major cause of traffic fatalities. 

Further causes are improperly 

trained drivers.and unsafe equip- 

ment. The most effective remedial 
measures would consist of rigid en- 
forcement of existing traffic regu- 
lations together with road checks 
on vehicles. These should be com- 
bined with an intensive public edu- 
cational program through news- 
papers and magazines and particu: 
larly moving pictures, to inform 


ly accelerated, But were vehicles 
and traffic arteries practically per- 
fect, traffic casualties would be 
reduced by only a fifth or so, if 
the behavior of pedestrians and 
drivers as such remained “as is.” 

Statistics indicate that in most 
traffic accidents in which pedes- 
trians are injured, the fault is the 
victim’s. Yet concerted, sustained 
action has yet to be taken to guard 
pedestrians from walking, anarch- 
istically, as they please 

The maxim, “Eternal vigilance 
is the price of safety,” has been dis- 
missed as a counsel of perfection. 
Nevertheless a closer approximation 
of it in practice, by drivers and 
pedestrians alike, must be achieved, 
‘if the highly complex traffic-safety 
problem is to be significantly mit- 
igated. Safety, like peace, is the 
positive, not negative, dynamic, not 
static, business of everyone. 


W. M. NOBLE Secretary, Canadian 
Automotive Transportation Asso- 
ciation, Toronto 


Canadians are living and moving 
on tension, the majority “n a hurry 
and nervously tense. Many are pre- 
occupied when driving and walking 
on the highway. Use of the highway 
by vehicle operators or pedestrians 
requires undivided attention to traf- 
fic. Until new equipment is released 
by auto and truck manufacturers, 
much equipment being used is not 
up to necessary safety standards. 
Much should be scrapped. | advocat« 
a national safety campaign through 
press and radio, sponsored by Dom- 
inion and provincial government: 
and a systematic check by govern 
ment inspectors of equipment anc 
drivers before and after licenses 
are issued. 

* * * 


TRAFFIC OFFICER VERNON | 
PAGE, in charge of safety pro- | 
gram, Toronto police dept. 

Main causes of traffic accidents 
and fatalities are: Excessive speed, | 
under adverse weather or traffic | 
conditions; lack of judgment as to 


Fy. many 


stopping distance, speed, etc.; driving 
under the influence of liquor; dis- 
regard by pedestrians of traffic laws. 

We advocate stiffer driving tests, 
including a written examination on 
the Highway Traffic Act; stiffer 

nalties for traffic violations; re- 
vocation of license for a year, after 
three violations of traffic laws in| 
one calendar year; a year’s suspen- 
sion of license for all drivers in- 
volved in accidents or traffic viola- 
tions, where liquor is a factor; an 
educational program in schools; a 
traffic school for minor violators, 
with license suspension for those 
who do not pass; a strict anti-jay- 
walking law for pedestrians. 

. * - 


J. E, RENAUD, Secretary, Quebec 

Automobile Club. 

Ignorance of traffic dangers and 
indifference to safety measures are 
the principal causes of highway 
fatalities. Education of drivers is 
the most effective remedy. Such 
education should be _ conducted 
nationally, starting in high schools. 
Canada’s first need is safety driv- 
ing, training professors and schools 
if we really want to reduce acci- 
dents and make highways rela- 
tively safe. 

v +” . 


‘ 
GEO. W. SAWIN, President, B. F. 
Goodrich Rubber Co. of Canada, 
Kitchener, Ont. 
In my opinion, the following are 
the chief causes of traffic fatalities: 
1. Careless driving and disregard 
of traffic laws.—Remedy: safe driv- 
ing publicity, and more rigid en- 
forcement of traffic regulations. 
2. Mechanical defects, due to the 
large number of old cars now in 
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of our borrowing customers, 


saving is still the prime consideration. For 
them, the time to borrow is equally the time 
to save .. . borrowing and saving go hand 


in hand. 


Thousands of our borrowers have sizable 
holdings of Victory Bonds and War Savings 
Certificates, which they leave with us for safe- 


keeping. Indeed 


, a good many have substan- 


tial cash reserves in their savings accounts. 
Why, then, do they borrow from the Bank? 


Simply because 


they want to keep their sav- 


ings intact and undisturbed—as a bulwark of 


Security. 


These people are performing a real service 
not only to themselves, but 


to their fellow citizens and 
to the country at large... 


To Our Customers, 


we say: “Don’t borrow unless you 
have to, but if you need money 


service. This condition will be great- | 
ly improved as new cars become | 
available and repair service becomes | 
easier to obtain. ' 

3. Tire failures, due to the many | 
unsafe tires still in service as a, 
result of wartime tire shortages. | 
Publicity by tire manufacturers | 
and availability of new tires wil) 
greatly help to improve this con- 
dition. 


+ . * 


R. A. STAPELLS, President, Cana- | 
dian Automobile Association, and 
Vice-president, J. J. Gibbons, Ltd. 


Observance of traffic rules, main- 
tenance of motor vehicles in safe 
condition and exercise of constant 
vigilance are the chief factors in 
safety on the streets and highways. 
Disregard of these factors is the 
principal cause of traffic accidents 
and fatalities. Walking safely is as 
important as driving safely in pre- 
‘venting accidents and pedestrians as 
well as motorists must be constant- 
ly on the alert if the traffic toll | 
is to be substantially reduced. 

The public authorities and public 
service organizations can do much | 
to improve existing conditions by | 
promoting educational work in the | 
schools and through the press, mo- 
tion pictures and radio. The Ontario 
Safety League has carried on for 
years a splendid educational pro- 
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Let Murine bring ease when 

eyes are weary or when they smart 

and burn from over-work, dust, 
wind, sunglare, bright lights or loss 
of sleep. Two drops of Murine in 
each spe. quichiyeoes cleanses, and 
refreshes. Thousands use Murine 
regularly—say there is nothing 
quite like it. your with 
Murine. Always keep it y. 
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gram in the public schools throughe 
out Ontario. 

Strengthening of police forces 
controlling traffic to supplement 
educational efforts, ig also essential 
to the proper regulation of traffic 
and curtailment of accidents. Finale 
ly, observance of the Golden Rule 

(Continued on page 14) 
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How? ., . By conservation. 
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inflation. 


Conservation in personal financing is prac- 
tised by a large proportion of our customers, 
By borrowing for some useful.purpose, and 
by making regular repayments on their loan, 
they are — in reality — saving for a useful 
purpose, and increasing profitable production 
for the community. Meanwhile, they are keep» 


ing their savings intact. 


This is wise spending, wise borrowing and 


wise saving. 


These people are good customers, they are 
good citizens and their personal financing 


is sound. 


This is conservation — the 
first requisite for personal 


By maintaining their prto- 
gramme of regular saving, 
4 


security—the first attribute 
of good citizenship ..« g 


people as to what the regulations 
are and how they are designed to 
protect jhe public, to show common 
faults in driving and how to cur 
them, to show pedestrians how to 
avoid accidents and:to arouse the 
public to a consciousness of the ap- 
palling and unnecessary loss of life 
| due to road accidents. 

' * * * 


WARREN B. HASTINGS, Editor, 
Canadian Motorist, Toronto 
Inattention because of inadequate 

awareness of hazards, because in 

turn, of an illusory sense of secur- 
ity on the part of pedestrians and 
drivers alike, is indicated to be the | 
chief cause of traffic accidents by | 
all comprehensive studies of them. | 

Progressively the faults are being 

engineered out of vehicles and the 

shysical hazards out of streets anc 
highways and it is to be hoped 
j this salutary process will be great- 


Foreign ‘Trade Ser- 
vice is continuously 
active. Because of its 
work, Canadian ex- 
porters interested in 
the Chinese market 
will find many trade channels deep- 
ened, many obstacles removed and 
the path to customer satisfaction well 
mapped out. The Department of 
Trade & Commerce will gladly co- 
operate with any Canadian manu- 
facturer interested in export markets. 


for some useful pwrpose, by alt 
means get a loan hon the Bank.” 


We also say: “Don’t sell your 
Victory Bonds . . . If you need 
cash, get a low-cost loan and pay 
it back out of future earnings.” 
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Mr. A. Emile Beauvais, C.A., of Chartré, 
Samson, Beauvais, Gauthier & Co., re- 
cently appointed first Vice-President of 
The Institute of Chartered Accountants 
of Quebec. * 





MCKENZIE RED LAKE GOLD 
MINES reports election of H. G. 
Young, Toronto, as president and 
managing director. Other directors 
elected were A, C. Snively, G. Scott, 
J. L. Ramsell, H. W. Knight, J. A. 
McDougald and Senator G. Peter 
Campbell. The latter two directors 
weré;elected to fill vacancies creat- 
ed by retirement of J. Bradley 
Streit and C. A. Gentles. 











NEW ASSISTANT GENERAL MANAGERS AT MERCURY MILLS 


JAMES A. ROBERTS D. A. PAGE 


Brigadier James A. Roberts, D.S.O., has recently returned to Canada after five 
years’ service overseas with the Canadien Army, during which time he commanded an 
infantry brigede for many months during the campaign in ‘Normandy and North- 

. west Europe. in his new position Mr, Roberts will be responsible for the co- 
ordination of seles, merchandising and advertising policies of Mercury Mills, 
Limited and he brings to that position a sound business experience both in 
Ceneda and in the United Kingdom. 


Mr. D. A. Page, who hes been active in the textile industry for 22 years, and 
has been with Mercury Mills, Limited since 1934, will be responsible for the co- 
ordination of al! manufacturing activities at both Hamilton and Listowel plants.* 


We wish to announce that 


Major N. H. Macmillan 


on his retirement, after four years Active 
Service, is now associated with this firm, in 
charge of the industrial trading department. 


Ss. R. Mackellar & Co. 


Established 1926 
Members The Toronto Stock Exchange 
27 Melinda Street ADelaide 4911. 
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Uniform Laws and Organized Training 


|Needed to Check Canada’s Traffic Toll 


By ROYD E. BEAMISH 
People are talking about Canada’s 


‘shocking traffic toll these days, but 


what are they doing about it? 
Newspapers are emphasizing the 
safety angle in the stories they print 
about automobile accidents in a 
number of cities; safety groups are 
carrying on energetic local cam- 
paigns in others; and police are 
“cracking down” with greater rigor 
than usual on traffic law violators. 
But that’s about all. ® 
According to highway and safety 
authorities, it isn’t enough. What is 
really needed, many believe, is a 
concerted drive to focus the dtten- 
tion of all Canadians not only on 
this country’s shameful accident re- 
cord, but on the causes of accidents 
and their cure. Until motorists know 
the fundamentals of safe driving 
and the errors and omissions that 
produce accidents—and know them 
as instinctively as they recognize 
the dangers of disease epidemics— 
they see little hope of our accident 
curve receding in the near future. 


Same Causes Predominate 


If evidence is needed to show 
that we don’t recognize the hazards 
of motoring, it stands clearly visible 
in our accident statistics. Four out 
of five fatal accidents still stem 
from the same three causes that 
have led the death roll-call® for 
fifteen years or more. 

Of every five fatal accidents re- 
ported in Canada, two were caused 
by someone driving too fast for 
road conditions, a third by a vehi- 
cle driving off the roadway (which 
implies excessive speed as well) and 
a fourth by driving on the wrong 
side of the road, Current accident 
figures show the same proportion, 
despite the fact that these three 
points have been driven home year 
after year. For some reason or 
other, we just won’t learn. 

Those who have had experience 
with the highway accident problem 
believe that three things are neces- 
sary before we will. They are: uni- 
form license laws, uniform traffic 
laws and organized driver training, 
both in schools and’ for adults. In 
the United States, where-the acci- 
dent pattern is almost an exact 
duplicate of ours, the National 
Safety Council has been striving for 
the same goal for a number of 
years, 

Driving Tests 

In Canada, even today, three 
provinces do not require any test 
by applicants for drivers’ licenses. 
In Saskatchewan, Alberta and Que- 
bec, an operator’s license is granted 
to anyone who fills out a form and 
pays the required fee. 

The remaining six provinces pro- 
vide varying degrees of control in 
registering drivers. In New Bruns- 
wick, a new driver need only bring 
in a certificate from a licensed ex- 
aminer, a traffic officer or a garage 
mechanic stating that he has been 
out on the road with the applicant 
and considers him qualified to op- 
erate a motor vehicle. Manitoba and 
Nova Scotia require a dfiving test 
and an informal verbal examination 
regarding rules of the road, etc. 
Prince Edward Island requires its 
drivers to pass tests given by the 
Royal Canadian Mounted Police, 

In Ontario, drivers must pass an 
oral examination and a driving test, 
given by licensed examiners. Vision 
is also checked and if the examiner 
is in any doubt as to a candidate’s 
eyesight he can require him to pro- 
duce a certificate of good vision 
from an eye specialist. Drivers are 
also subject to re-examination un- 
der a number of circumstances. 
These include drivers who are in- 
volved in an accident within one 
year of first being granted a license, 
all drivers involved in fetal acci- 
dents, drivers over 70, and those 
who have been involved in more 
than two reportable accidents. 


British Columbia has the most 





M. A. Thomson Toronto Stock Exchange rigid tests of all. They include oral 

A. J. Davis Montreal Stock Exchange examinations on the driver’s ability 

H. H, Rath Montreal Ciérb Market to understand road signs and his 

H. E. Murray knowledge of driving a motor vehi- 
cle, a written examination on his 

Private Wires to All Offices knowledge of highway laws and 
regulations, and a driving test. In 

NORANDA addition, the driver’s eyesight, hear- 


ing ana veaction time are tested and 








Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
The Investment Dealers’ 
Association of Canada 


When Travelling West 


You are cordially invited to call at any one of our 
chain of offices from Winnipeg to Victoria to secure 
latest quotations and information on any indus- 
trial, mining and oil stocks or bonds, or com- 
modities, in which you may be interested. Our 
statistical department is also at your service. 


Quotations Service 
on 
Transcontinental Trains 


Each day, according to variations between Atlantic 
and Pacific time, we place in the club and parlour 
cars of all transcontinental trains the opening and 
closing prices of a selected list of Canadian and 
American industrial, mining and oil stocks. 


JAMES RICHARDSON & SONS 


EXECUTIVE OFFICES . 


EXECUTIVE OFFICES 
WINNIPEG 


WINNIPEG 


Offices from Montreal to Victoria connected by direct private wires. 


Nine sets of traffic laws and a wide variety of road signs 
complicate vehicle control in Canada. The Post reports 
on Canada’s No. 1 accident hazard 
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Traffic Deaths in Cana?a 


the results recorded on his license. 

The above instances are con- 
cerned only with drivers’ or oper- 
ators’ licenses. It is only fair to point 
out that road tests are required in 
all provinces and written tests in 
some, before a chauffeur’s license is 
issued. 


Need Uniform Laws. 


But, if greater uniformity in driv- 
ers’ license requirements is neéded 
in Canada, the need for uniform 
traffic laws is even more apparent. 
Not only do speed limits vary from 
province to province, but so do 
signal devices and road signs used 
to mark traffic hazards. Making 
“inside turns” when turning to the 
left is obligatory in some provinces, 
against the law in others. The size, 
number and even the color of lights 
that must be carried by automo- 
biles and trucks varies in the nine 
provinces. Penalties for infractions 
of the law also vary considerably. 

Standards for a common code of 
highway regulations exist in the 
Uniform Vehicle Code, prepared in 
the United States by a group of 
safety authorities in 1926 and 
brought up to date every four years 
since, after thorough study. A 
number of states in the U.S.A. have 
based their highway legislation 
dizectly on this code and one Can-| 
adian province—Ontario—also fol-| 
lows its provisions closely. 


Ontario goes so far as to prohibit; MNT 


municipalities from enacting laws'| 
governing motor vehicle traffic, un- | 
til those laws. have been approved 
by the Department of Highways. | 
This is to ensure that uniform speed | 
limits and other restrictions prevail | 
in all municipalities throughout the | 
province. Some other provinces 
have similar provisions in their 
highway traffic acts, but most pro- 
vincial governments content them- 
selves with prohibiting municipali- | 
ties from requiring any “tax, fee, 
license or permit from motorists for 
the use of the public highways” and 
stipulating that they may not auth- 
orize a greater rate of speed than 
that laid down by provincial legis- 
lation. 


Anomaly in Alberta 
Alberta is a case in point. Pro- 
vincial laws fix a speed limit of 25 
miles an hour in cities, towns and 
villages, but there ig nothing to 
prevent an Alberta municipality 


from fixing a local limit of, say, 15] | 


miles an hour. If some tiny village 
on a main highway were to do that, 
it could create a traffic bottleneck 
that, in itself might constitute an 
accident hazard as motorists sought 
to make up for lost time after pass- 
ing through, This is no mere theor- 
izing. Investigation into the causes 
of thousands of accidents on this 
continent has shown that too low 
a speed limit can be a contributory 
cause of the accidents it seeks to 
prevent. \ 

To have two or three provinces 
conforming to any single code, how- 
ever, is not enough in the opinion 
of safety authorities. It goes with- 
out saying that uniformity must be 
complete before it is uniformity. 
This article is not suggesting that 
the U.S. Uniform Vehicle Code is 
necessarily the ideal on which Can- 
adian legislation should be based, 
but the writer has yet to hear any 
valid reason advanced as to why 
the nine provinces and the Domin- 
ion Government should not get to- 
gether and establish a code of their 
own. 

Such a code, based on the experi- 
ence of other provinces and states, 
and not on any quid pro quo ar- 
rangements between provincial 
governments jealous of their auton- 
omy, could be a major step toward 
a belated awakening from our 
national nightmare of highway 
killings. 

But, say safety men, that step 
alone cannot provide the whole 
answer. It would take care of one 
of the Three E’s—Enforcement— 
because it is always easier to en- 
force one set of lews than nine. 

Engineering is the second “E” of 
the trinity, and there is no denying 
that it has made great strides, .in- 
dependent of government control or 
action. Cars today are better engi- 
neered from a safety standpoint 
than they have ever been. High- 


Death Takes the Holidays 


150— (Monthly Averages 1929-1945) 







lent examples of its contributions to 
safety in every province. About the 
only immediate improvement like- 
ly in this field would be for gov- 
ernments to give higher priority to 
projects aimed at eliminating known 
highway hazards—railroad grade 
crossings, congested road intersec- 
tions and narrow, winding high- 
ways carrying a heavy volume of 
traffic. 
Education Neglected 

It is the third. “E”—Education— 
that safety authorities find in the 
worst state of neglect. Thousands of 
new drivers take out licenses in 
Canada every year. They are the 
school children of yesterday. Many 
of them, in, fact, are driving cars 
before they leave school, And yet, 
aside from a scattered few instances 
of municipal or private sponsorship, 
virtually nothing is being done to 


teach school children anything | 


about driving cars. 

The automobile is as much a part 
of our national life as the banks. 
There are undoubtedly Canadians 
who have driven cars, but have 
never made a bank deposit. Why, 
then, argue the safety people, don’t 
our Departments of Education 
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recognize the automobile and its 
place in our lives by devoting a few 
minutes a week to driver training. 


More than 5,000 U.S. high schools 
have classroom courses in driving. 
Except for about 100 of them which 
give actual road instruction, they 
teach only the theory of automobile 
driving. But the graduates of those 
schools have a greater knowledge 
of the automobile, its dangers and 
its proper use, than the vast ma- 
jority of citizens who blithely take 
out operators’ permits. ! 

Such a driving course would in- 
clude a study of the mechanics of 
safe driving—what makes a car net. See ieaeeah pe aD Set | ; MeN 
skid? What happens when you ap-| CANADIAN PACIFIC’ RAIL-, were down 15% from May, 1945, but 
ply the brakes sharply when you| WAY CO. reports declines in gross|net earnings, $1 million, were off 
run onto a soft shoulder? and so|and net earnings for May and, for|70%. For the five months ended 
on. It’ would embrace a thorough|the five months ended May 31. | May 31, gross earnings were down 
study of highway traffic laws, so Gross May earnings, $22.€ millions,'8%; net earnings were cut 47%. 
that the student: would not only be 
made aware of their existence, but 
understand why each clause in the 
act was necessary. It would 
familiarize students with every 
road sign and what it means, and it 
would provide a theoretical post 
mortem on every local accident, to 





T. A. RICHARDSON & Co. 


Members 


The Toronto Stock Exchange 
Montreal Curb Market 
produced the crash. The Winnipeg Grain Exchange 

Proponents of the plan for driver 
training in schools maintain that, 
if the course were given the same 
status in any other course in civics 
or social science, with credits to- 
ward matriculation, it could be the 
means of raising the Canadian level 
of driving ability by scores of per- 
centage points. They would like to 
have it go farther by having com- 
pulsory classes for all accident re- 
peaters, but would be satisfied if 

they could start in our schools. 
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1,025,000 Shares 


Portsmouth Steel Corporation 


Common Stock 
Par Value $1 Per Share 


Price $10 per Share 


OTIS & CO. 





These bonds having been sold, this advertisement is published for 


purposes of record only. 


$2,000,000 


Silverwood Dairies, Limited 


To be dated July 2, 1946. 


(Incorporated under the Ontario Companies Act) 
4% General Mortgage Bonds 


Maturing July 2, 1971. 


Principal and half-yearly interest (2nd January and 2nd July) payable in lawful money of 
Canada at the principal office of the Company's bankers in Toronto; Hamilton; London 
(Ontario); Montreal, Saint John; Halifax; Winnipeg and Vancouver. All the bonds of this 
issue are redeemable in whole or in part at the Company's option on sixty (60) days’ notice 
at any time; up to and including July 2nd; 1947; at 103.00 plus accrued interest; the pre- 
mium thereafter declining at the rate of % of 1% per annum for each year or fraction thereof. 


Coupon Bonds in denominations of $1,000 and $500. Registerable as to principal only. 
Trustee: The London and Western Trusts Company Limited. 


In the opinion of our Counsel, these bonds will be investments in which the 
Canadian and British Insurance Companies Act, 1932 (Dominion), as 
amended, states that companies registered under it may invest their funds. 


We offer, as principals, the bonds of this issue, if; as and when issued and received by us; 
subject to the approval of all legal matters on our behalf by Messrs. McMaster; Montgomery 
and Company, Toronto, and by Messrs. Salter; Stapells; Sewell & Reilly, Toronto; Ontario; 
on behalf of the Company; both of whom will rely on the opinion of Messrs. Ivey & Liver- 
more; London; Ontario as to the Company's titles to the specifically mortgaged premises. 


_ PRICE: 100.00 plus accrued interest, yielding 4.00% 


Bonds in definitive form will be available for delivery on or about July 2nd; 1946: 


The right is reserved to reject any or all applications and also; in any case; to award 2 smaller amount 
than applied for: 


HARRISON & COMPANY 
Limited 


R. A. DALY CO. 
Limited 


The statements contained herein are based upon information which we believe to be reliable; but are not guaranteed by us: 











| Why Assess 
On 2 Crops, 


From Our Own Correspondent 

WINNIPEG-—Only the profits. of 
two crop years, 1943-44 and 1944-45, 
are involved in taxation proposals 
on co-operatives outlined by Rt. 
Hon. J. L. Isley, minister of finance, 
a responsible wheat pool official 
declares. His interpretation is that 
the years before and subsequent to 
1943-45 were exempt under the bud- 





HEAD OFFICE OFFICES 


the Co-ops 
Pool Query 


very vital or far-reaching. 

3. A compromise plan to assuage 
the grief of the private grain trade, | 
which had been clamorous for tax- | 
ation of the profits of co-operatives 
and now found its proposals spurn- 
ed by the Government. 


| ; Pools Still Silent 
| He emphasized that these were | 


will study its effect on the different 
organizations of the provincial pools 
and will then announce its attitude 
and policy. 

The Manitoba pool is a federation 
of locally owned and operated pool 
elevators, each of which has its own 
books and accounting system. Its 
Winnipeg office is simply a con- 
venient management centre. 

The Saskatchewan pools still re- 
tain central ownership and opera- 
tion with officers in Regina. In 
Alberta the setup is more on a dis- 
trict basis, with factors which do 


|not exist in the other provinces. 


In these circumstances, the pool 


get proposals, Why then, he asked, | entirely his own views and that no | official said, about the only effec- 
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You cannot develop | 
| 


EXPORT BUSINESS 
yy ignoring it 


tax those two years? The principle | one was authorized to speak for.the | tive action which could be taken by 


The continuance of Canada’s economic prosperity 
of nontaxation for co-operatives | Pools: Even their bi-monthly Mani- |the Central Inter-provincial Board 






WINNIPEG 


sShippers and AR iret 
_ CANADA 


MANITOBA 


seemed to be firmly established by 
the budget proposals. It looked to 


| toba Co-operator, which has a wide | would be to outline principles and | 
| circulation among farmers, printed |to help the provincial pools. 


depends on the maintenance of high export levels. 
Due to the present greatly expanded domestic 









him as though failure to relieve the lonly the saliept budget proposals | In these circumstances, he added, 


pool profits for those two years was 
based on one of three things: 


| pools, he felt, would hardly object 
to them seriously, since the entire 

country faced special taxation on 
| war profits and even co-operatives 


| would probably bow to that need. 


| 2. A basis for negotiation as be- 
i tween the pools and the Govern- 
ment, though, since only two years 
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Rain Is Needed 
Still In West 


“ES 


Unbiased Opinion on 
Bonds, Industrials, Oils, Mines 


| 
| 


WINNIPEG — Light showers 0 
good rains have occurred at many | 
} points in western Canada during the | 
|past week, but in souther:, and 
|central Manitoba and Central Sas- 
| katchewan, moisture is still insuffi- 
| cient for normal crop development. 
Many points in these sections report 


wheat in shot blade six to 10 inches 


eee. | in height and a few earlier crops in 
G. S. Matutsson, J. C. Aten, G. D. Avams, F. Rose, 
R. Paynter, J. V. Brooks 


<<. C. Fields «a Co. 
200 BAY STREET WA. 4731 TORONTO 


Members, The Toronto Stock Exchange 


Manitoba are heading out from 10 | 
|to 14 inches in height. 


Points which have not received 
recent rains show further crop de- 
terioration, particularly in Mani- 
toba; and without further immediate 
precipitation, partial crop failure is 
reported in prospect in a number of 
regions, 

Five hundred acres of sugar beets | 
in southern Manitoba are being 
plowed up and reseeded to coarse | 
grains, owing to lack of moisture, | 
weeds and cutworms. Points be- | 
tween Greenway and Deloraine in- | 
dicate that crops will be 25% to 35% 
lighter this year without immediate | 
heavy rainfall. All late sown crops, | 
however, are showing deterioration. 

Conditions are still satisfactory in 
northern Manitoba. 

Rains occurred at all points on 
the Regina division but were in- 
sufficient to warrant enthusiasm as 
to crop prospects at many points. 
Rains have improved crops from 
Watrous to Melville, where wheat is 
now six to eight inches in height. 

|}Around Saskatoon, crops which 
| promised to be light received a 12- | 
|hour rain, which should ensure im- | 
provement generally. Around Dods- | 
jland, Rosetown, Elrose and tribu- 
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TORONTO ELEVATORS 
Limited — 


MERCHANTS SHIPPERS AND EXPORTERS 





/ 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
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SOY OILS AND MEALS. 
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PARRISh & 
HEIMBECKER 


1. War taxation: In that case the | 


| size from 100 pages upward. One 


| stdle, once you speed across the 


{and left comment for future issues. 

No official statement of thé pool 
attitude on the taxation of co-oper- 
| atives’ proposals in the budget will 
be made until gn the Central 
Inter-provincial oard of the 
prairie pool meets in Winnipeg. 
| That meeting will take legal advice 





|the function of the Central Board 
would be that of interpreting the 
budget proposals; re-affirming its 
/co-operative principles and helping 
the provincial operating pools to 
make their policy conform: to these 
principles in the preparation ‘of 
their case for presentation to the 


; on the interpretation of the budget, | Government. 


Michiga 


(Continued from page 11) 
jn the state. They're complete cata- 
logues of where to go for hunting, 
fishing, swimming or just plain loaf- 
ing. Besides a county-by-county edi- 
torial picture of each region, they 
carry advertised data on every re- 
sort in the state. The books range in 


candidly carries the title, “The Lure 
Book of Michigan's Upper Penin- 
sula.” 

And there's plenty of allure in the 


flat, uninteresting miles of the in- 
land lower peninsula. “The coast,” 
as natives refer to their shoreline on 
four of the five Great Lakes, (Su- 
perior, Michigan, Huron, Erie), is 
the lower state’s real tourist asset. 
Up north it’s the rugged, rocky, pine- 
strewn lands and rushing rivers that 
draw tougher tourists, fishermen 
and hunters. The “coastline,” inci- 
dentally, is longer than that of any 
other state in the Union; and end- 
less miles of it are sunswept, sandy 
beaches, 
A Visit to Michigan 

Motoring through Muskegon State 
Park, halfway up the eastern shore 
of Lake Michigan tourists can get a 
firsthand look -at what the MTC 
means by a “developed state park.” 
Muskegon is No. 51 of 76 such parks. 
It has literally everything—miles of 
Grade “A” concrete highway 
through its 1,197 acres of rolling 
sand dunes, its pine and hardwood 
forests, its three miles of sandy 
beach, ‘ 

“Development” of Muskegon Park 
means provision by the state of high- 
ways, parking areas, camping 
grounds, stores, skiing and hiking 
trails, docking facilities. Right down 
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n Sets Example 
In Selling Its Attractions 


dian Laurentians; sut eastern and 
central Michigan and the Upper 
Peninsula (that disconnected neck 
that, sticks out between Lakes Su- 
perior and Michigan east of the Wis- 
consin border) are growing winter 
sport conscious. The newly formed 
Winter Sports Council in the eastern 
part of the state has just tallied up 
pledges to the value of $3,348 from 
communities in the region. Gray- 
ling in northern central Michigan, 
is probably the best developed of the 
state’s winter sports centres; but 
even here the play is for week- 
enders only and not for winter vaca- 
tionists proper. 
For Roadside Picnics 

Outside the park areas themselves, 
the Highway Department has ts 
own system of roadside picnic 
grounds. Rustic tables and benches 
in shady nooks along the highways 
every few miles invite you to pull 
out of the traffic, unpack your lunch 
and relax a spell. And the tourist 
rest lodges, located just inside prin- 
cipal entry points from other states 
provide rest rooms and information 
service to Michigan's guests. Three 
of these lodges are reopened this 
year and three more are planned for 
early construction. Today they are 
operated jointly by the highway de- 
partment and the Tourist Council; 
but MTC is expecting to be given 
full jurisdiction at the next session 
of the Legislature. The Ontario Gov- 
ernment has been talking border in- 
formation lodges for some time, has 
studied the Michigan prototypes. 

A Canadian’s impression of the 


epee. 
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Me: TG THOSE WHO NEED TRAINED 


demands, some manufacturers are ignoring their export 


possibilities. 
is the time to DO something. If you 


} NOW cannot ship in quantity can you not 
| make TOKEN shipments while over- 
seas buyers are receptive? 
IF you cannot even do that, express your 
4 policy, establish your name, win the 
° : buyer's respect for Canada’s industrial 
products. 
| 


The most economical and thorough way to cover the 
British Empire market for industrial products is through 
| Industrial Progress. 


The most economical and thorough way to cover the 
Latin American market for industrial products is through 
Industrial Progress. 


The most economical and thorough way to cover Both 
markets for industrial products is through Industrial 


Progress. 
THE MAGAZINE 
oO 


INDUSTRIAL PROGRESS CANADIAN TRADE ABROAD 


A MACLEAN-HUNTER BUSINESS NEWSPAPER 
481 University Avenue, Toronto, Ontario 


Write for interesting story of results 





state is that she has done an ex- 
tremely smart job of wrapping up 
her natural attractions for tourist 
consumption and of selling them 
across her borders, In her natural 
state, it is doubtful if Michigan 
would have as much to offer as any 
one of our provinces; but more than 
20 years’ development and a growing 
enthusiasm for the tourist industry 
on the part of legislators, business- 
men and general public have put her 
a long way in front of us. As an ex- 
ample of how to make the most of 
what's to be had tousist-wise, look 
to Michigan. 


in 
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Alberta and Saskatchewan 

Terminal Elevators at 

Vancouver and 

Port Arthur 
Offices: Calgary and 
Winnipeg 
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Incorporated 1909, 
Grain Receivers 
Shippers and Exporters 
HEAD OFFICE: WINNIPEG 


BRANCH OFFICES: 


MONTREAL TORONTO PORT ARTHUR 
CALGARY VANCOUVER 
“An old established firm with @ reputation for doing business RIGHT” 
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HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C. 


Western Grain Co. Ltd. 


275 Country Elevators and Terminal Elevator 
at Fort William 

















SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Montreal] and it is hoped that these 
plants will be ready by the» time 
sugar is completely free again, 
- ., |Chairman of the Board E. P. Taylor 
nee Crue | sla shareholders. The company is 
in a growth industry and there are 
| great opportunities for expansion, 
e said. , 
It is intended, so far as practic- 
. jable, to offer the newly created 
planning large|common stock to shareholders on 
Toronto and a pro-rata basis. 





Orange Crush to Build 


New Plant in Toronto 


of 
at a special general meeting | 


Shareholders 
Lid. 
unanimously approved increasing 
common capital to. 250.000 shares, 
mo par value, by the creation of |® 
en additional 150,000 shares. 

Directors 
bottling 


en 


CANADA’S MOST COMPLETE 
FARM SERVICE 


are 
plants in 
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ANS | Fort 


| tary territories, conditions appear 
pcommoeenryy better than for the 
| past year or two, and normal crops 
;may be expected if conditions re- 
| main good. 

| In northern Saskatchewan good 
|rains within 10 days will assure an 
|}average crop in this section. Grain 
is up to’ 10 inches in height and 
summer fallowing 65% completed. 


Heavy precipitation occurred in| soaked in a mahogany-hued wood 
: , | preservative. When you drive your 
ing from a quarter of an inch to) car onto thé beach, you don’t sink 


eastern and.central Alberta, rang- 


over two inches. Moisture condi- | 
| tions are now good over this entire 
iterritory and sufficient for two 
| weeks. Marked improvement in 
'erops has resulted and indications 
point to a good harvest. Crops are 
up 15 inches in height. 

Around Edmonton, moisture con- 
jditions are still very satisfactory 
with an abundance of moisture weat 





pastures is heavy and rapid. Early 
|sown wheat is in the shot blade 
while oats are six inches in height, 
Summer fallowing is 70% com- 
pleted in this section. Hayin 
start in the next week or’ two. 

Good rains were received in all 
areas north of Edmonton improving 
conditions generally and all crops 
now look in excellent condition, 
wheat being geierally in shot blade 
and 10 to 14 inches in height. 





In Your 


(Continued from page 12) 
by motorists and peaestrians is ab- 
solutely essential if highway accid- 
ents are to be reduced. 
. - + 





| Hf. N. WALTERS, British Colum- 

bia Electric Co., Vancouver, 

Cause of fatalities in Vancouver 
and the lower mainland of British 
Columbia is the failure of pedes- 
trians and public and private vehicle 
operators to realize their individual 
| 





responsibility in observing traffic 
regulations. My recommendation is 
formation of a Dominion Accident 
Prevention Bureau to standardize 
and unify traffic laws and regula- 
tions and to offer a co-ordinated 
educational program to citizens, 
based on factual analysis of the 
accident record. 


* * 
Cc. E. WATKINS, Chief Constable, 
William, Ont., President, 


| hubdeep in the soft sand; you park 
| on paved areas built right there, It 
| seems nothing has been overlooked. 





of Edmonton. Growth of grain and | 


will] | Park in the state. It packs them in, 








Chief Constables’ Association of 
Canada, 


. Theré is insufficient knowledge of 

| the rules of the roadwand a disre- 
' gard for traffic laws. The remedy 
should be,a greater probability 
that the offender would be penalized 
or required to file financial re- 
sponsibility. This could be partly 
accomplished by closer traffic con- 
| trol, ayd by sufficient and properly 
ee police 

= 
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| HON. ERRICK F. WILLIS, Min- 
ister of Public Works, Winnipeg. 
Too much speed, inefficient driv- 
| ers, jay-walking, glaring headlights, 
intoxication and unrepaired ve- 
hicles, are causes. Effective rem- 
'edies are strict enforcement of ex- 
| isting laws, nation-wide adoption 
of driver training and examination 


CO. 


fOMONTON 


McCABE GRAIN 


LIMITED : 
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MINNEAPOLIS 


to the last detail of wastepaner 
baskets, seating arrangements and 
fireplaces for beach parties, and 
metal charcoal grills mounted along 
the beach so they can swing to take 
advantage of the wind, little if any- 
thing has been left unprovided. The 
area’s striking scenery has been 
pointed up, rather than marred, by 
rustic signs made of peeled logs 


Biggest Trailer Camp 

Down the “coast,” 20 miles closer 
to Chicago, whence it draws huge 
week-end crowds, is another type of 
development. There is “the oval,” 44 
acres of broad, sandy beach, equip- 
ped with an extensive paved area 
for parking cars and trailers, sani- 
tary facilities for trailer tourists, 
stores, etc. Ottawa county’s “oval” 
draws bigger crowds than any other 


}and the nearby town of Grand 
| Haven reaps its harvest in restau- 
rant, bar, theatre, garage, and retail 
| store spending. 

Nowhere in the state are there win- 
j ter resgrt layouts that would pre- 
tend to hold a candle to the Cana- 


O e e 

for driving skill, with periodic in- 
spection of vehicles and drivers 
made compulsory. More modern 
road design will also save lives. 
Licenses of hundreds of present day 
drivers should be cancelled .for- 
ever; they are killing people with 
automobiles on this continent to 
such an extent that, if done by 
guns, it would be described either 
as barbarism or as mass murder. 

- 2 - 


DR. H. G. H. WORTHINGTON, 
President Canadian Association of 
Tourist & Publicity Bureau, Van- 
couver. 


The following are the primary 
causes of traffic fatalities: 

Speed is too fast for conditions; 
carelessness, wilful disregard of reg- 
ulations; alcoholic driver or pedes- 
trian; obsolete vehicles and result- 
ing mechanical failures; impover- 
ished condition of physical traffic 
structure; understaffed, inadequate- 
ly equipped and trained police; un- 
suitable laws and court procedure. 

Remedies are: Improved struc- 
ture, semiannual inspection of all 
vehicles for minimum standard 
mechanical conditions, re-examina- 
tion of all persons holding driver 
licenses re physical condition, men- 
tal, psychological and/ cerebration 
reaction, juvenile-adult continuous 
educational program, increased per- 
sonnel equipment and training pol- 
ice, improved traffic legislation and 
court procedure. 

+ * * 

J.M. VARTY, Acting General Secre- 
tary, Canadian Industrial Traffic 
League, Toronto. 

One out of four vehicles, both 
passenger and commercial, is badly 
in need of repairs. 































I recommend to you 
CANADA'S VETERANS... 


ARMY TRADE FITTER 


Only one of 216 army trades, the trade fitter was trained to make and fit 
new or reworked parts of ‘guns, power trains, gearing units, valves and 
machine tools. He had to follow simple sketches and blueprints, and 
among other duties, make parts from metal castings, forgings and stock. 
A knowledge of the working properties of steel and non-ferrous metals 
= essential. He typifies thousands of veterans available to industry 
today. 7" . 


ELECTRICAL ARTIFICER 


In the navy, this man maintained electrical navigation equipment, 
lighting systems, telephone switches and was.a specialist in many naval 
electrical installations. He was a skilled machinist, qualified for general 
machine work and for manufacturing and repairing electrical equip- 
ment. With on-the-job training he would be capable of house and 
industrial wiring. 


STATIONARY ENGINEER —R.C.A.F. 

His duties were the installation, o tion, overhaul and repair of all 
heating equipment used by the R. - He had a knowledge of steam 
fitting, valves, pumps of all types and underground and overhead dis- 
tribution systems. He holds a current provincial first, second or third 
class certificate. This is only one of. the. many” ™ 
specialized trades in.the R.C.A.F. 
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THE GOVERNMENT OF 


OSE THESE 
BOOKLETS 


Many Canadian em- 
ployers have these book- 


interpret them, and as 
sist you in choosing vet- 
erans for your post-war 
ee : 
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ROYAL BANK 
OF SCOTLAND 


Gacerpersteé by Royal Charter 
1727) 


Head Office: 
EDINBURGH 
Branches threagheout Seotlanég 
LONDON OFFICES: 
Py 
: Gardens, W.1 
4 New Bond Street, W.1 
Complete 
Banking 
Facilities 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
cted values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montree! Toronto Hemilton 
MA. 3777 AD. 8842 2.4173 


Chartered Banks Need More Juniors 
To Repair Wartime Staff Shortages 


School's out—and in thousands 
of Canadian homes, the burning 
question is “What's Jimmy going to 
do now that he is through school” 

In many cases the question has 
been answered by Jimmy getting a 
job in one of the chartered banks. 
But there is still room for many 
more, for bankers say the number 
of applicants generally is consider- 
ably below the number wanted. 

Reason for the increase in vacan- 
cies is that for several years the 
banks have been’ taking few jun- 
iors on their staffs—during the war 
practically none. Accordingly, des- 
pite the fact that thousands of serv- 
icemen are returning to their bank 
desks, there is a shortage of men 
of the ages that normally would 
have joined the bank's service be- 
tween 1940 and 1945. 

Last year, after VE-Day, with ftie 
easing of the Selective Service 
regulations, the banks began to 
take on junior clerks. But the total 
number engaged so far is insuffi- 
cient to fill the vacancies, The Fi- 
nancial Post is informed. The situa- 
tion has been accentuated to some 
extent by the fact that since the 
war ended, the banks have not been 
employing the same number of 
women as formerly. 

Fewer Girls Now 

None of the women who did yeo- 
man service during the war are be- 
ing discharged but as the, number 
of female employees shrinks due to 
natural causes, such as marriages 
or deaths, the vacant places are not 
filled by other girls. Many of the 
senior jobs such as tellerships are 
being filled by returned service- 


men. But efforts are being made to 
fill the junior positions with boys. 

Women clerks have proved high- 
ly capa)ole in general banking work 
during the war. Byt bank execu- 
tives say the objection is that while 
young male clerks regard banking 
as their career and accordingly, 
early in the game, start preparing 
themselves for the senior posts, to 
most girls banking is only a tem- 
porary occupation and they are not 
likely to remain permanently with 
the staff as the men do. 

As a rule the banks like to get 
boys between 16 and 18 years of 
age. But if a boy looks of the right 
type they have no objection even 
if he is several years older. They 
like them to have at least junior 
matriculation standing, but here 
again lack of a matriculation certi- 
ficate will not keep a boy out, if in 
other ways he is considered suit- 
able. In the larger cities, initial 
salaries are $800 to $950 a year, with 
a slightly lower scale in the smaller 
places. Starting salaries now are 
almost double those paid before the 
war. 

Banking Prospects Good 

Bankers generally believe pros- 
pects in banking are better than 
they have been for some years be- 
fore thé war. One reason is that 
the banks generally are looking 
forward to a period of expansion 
with many new branches opening. 

Before and during the war, the 
trend was just the opposite. In the 
war years, more than 200 brahch 
banks were closed, mainly at the 
behest of the Dominion Govern- 
ment in its effort to conserve man- 


Canadian Fire Insurance Co. 
Would Issue Partic. Policies 


Applications of the Canadian Fire 
Insurance Co, and-the Canadian In- 
demnity Co. to the Dominion par- 
liament to amend their charters, seek 
authority for the companies: 1, to 
change the par value of their stock; 
2, to issue participating policies. 

The change in the par value of the 
stock from $50 to $10 a share and the 
issue of five new shares for each now 


THE VICTORIA TRUST & SAVINGS CO. 


LINDSAY 


ONTARIO 


Established 1895 


ASSETS OVER $12,300,000.00 
Special Attention to Administration 
Estates 


of Small 


3% Allowed on 4-5 year time deposits. 


“DATARIO Lo 


Mortgage Loans for Building or Buying Homes. | 
Convenient monthly payment mortgage plans. 


Ce em nee 


PIPES AND PLANNED CRED 


t 


AND DEBENTURE > 


LONDON, CANADA 
Ketablished 1870 


held in the case of the Canadian Fire 
and from $100 to $10 a share and the 
issue of 10 new for one old of Cana- 
dian Indemnity stock is aimed, it is 
believed, at obtaining a wider dis- 
tribution of the stock along the lines 


‘| of the stock split by the chartered 


banks about two years ago. 


The issue of participating policies, 
however, is a relatively new depar- 
ture in Canadian fire and casualty 
insurance written by stock compan- 
ies. It is believed the only stock in- 
surance companies in Canada writ- 
ing participating fire: and casualty 
insurance policies are’ the General 
Insurance Co, of America and its 
associates the General Casualty Cy. 
of America and the First National 
Insurance Co. of America. Various 
mutual fire insurance companies, 
however, have always written pat- 
ticipating policies. 


In some quarters the move of the 
“Canadian” group is seen as a meas- 
ure to enable the companies to take 
advantage of any income tax conces- 
sions by the Dominion Goverfiment 
to insurance companies paying divi- 
dends or making refunds to policy- 


holders. 
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I, official industrial statistics, tobacco pipes are listed among such diverse 
products as sporting goods, umbrellas and buttons. Actually, the making 
of these miscellaneous products is carried out by some 20,000 Canadians 
in about 630 plants. And in only 6 of these many small plants are tobacco 
pipes made—employing about 50 men and women: 


, 


But—it is in this way that small industries minister to the requirements of 
a nation, It is thus, too, that small businesses collectively and individually 


build up huge financial totals ; 


vastly to the volume 


of industrial production: 


; providing employment ; s = adding 


. 


This Bank has often helped, through bank credit, to create and consolidate 
small constructive businesses: Between your own hopes of today and the 
business realities of tomorrow, there often stand credit needs—calling for 


planning. If you are hampered by such credit needs : : 


; whether your 


business be large or small : s < bring them to us and talk them over. 


"BANKTORONTO 


B. S. VANSTONE, General Manager 


power. Since the beginning of this 
year some 40 branches have been 
opened. 
Pay While Training 

One advantage the banks offer is 
that they pay while they are edu- 
cating their new employees. For the 
first six or eight months most 
junior clerks are a considerable re- 
sponsibility rather than an asset. 
Yet pay goes on just the same. As 
each proves his ability, he can ex- 
pect an increase at least once a 


. COMPANY 


OTTAWA CAR & AIRCRAFT 
LTD., 1945 operations resulted in 
a net loss of $54,045 as against a net 
profit of $88,508 for’1944. With the 
end of hostilities a great deal of 
work had to be done and is still 
being done to clean up Government 
orders; also the changeover from 
war to peace production is neces- 
sarily a slow and expensive opera- 
tion, President Allan T. Lewis 
states. Although there are a num- 
ber of commercial orders on hand, 
the volume received has been dis- 
appointing. Directors are exploring 
other outlets with a view to in- 
creasing the volume of commercial 
business. A standard profits claim 
has been filed with the Income 
Tax Division which, if successful, 
will result in a saving in taxes for 
the years 1943 and 1944. 

INCOME ACCOUNT 
Years Ended Dee, 31: 1945 1944 
Def. earnings $20,118 *$274,654 
Less: Deprec.,........ 92 47,345 

Inc. & other tax.é.. 138,801 
Net loss °88,508 
Less: Dividends 
Deficit for year 

éIncl. refund. EPT. 

*Profit or surplus. 

Earnings per Share and Dividend Record: 

Com.: Exel, ref. EPT $0.60 

Incl. ref. EPT .... 0.42 
Paid 0.50 


CONDENSED BALANCE SHEET 
As at Dec, 31; 1945 1944 


36,000 
*52,508 
21,268 


1,22 
0.40 


Total curr. assets .. 
Misc. assetss 
Fixed assets* 

Total assets 


*After depr. of 
aIncl, refund, EPT.. 

Working capital 998,662 
tReflects prior year adjustments. 


CANADA CRUSHED STONE 
LTD., Hamilton, reports 1945 net 
profit as off slightly from 1944. The 
volume of business showed a smali 
increase. Volume of business for 
current year is anticipated to run 
about the same as in past year. 
The postwar program to modernize 
plants has begun, and units of new 
equipment are already in operation. 

INCOME AND SURPLUS ACCOUNT 


Years Ended Dee. 31: 1945 1944 

Net earnings .......-. $117,949 $119,042 

Less: Interest ......+. 1,283 1,215 
27,332 
36,264 


29,308 
Income taxes .,.... 37,017 ‘ 
Net profit 341 54,231 
Less: Divds. paid .... 25,496 25,496 
Surplus for year ..... 24,845 28,735 
Earnings per Share and Dividend Record: 
Common: Earned .. $0.79 $0.85 

Paid 0.40 0.40 
CONDENSED BALANCE SHEET 


As at Dee. 31: 1944 
Cash & Dom, bonds $345,060 
ACCtE, TOC. coceess 
Inventories .. . 

Total curr. assets .. 


Depreciation ....... 


1945 
+ $331,148 
62,936 


637,400 
944,520 
epr. 965,635 
Working capital ,..... 


MOIRS, LTD. 1945 retained net 
profit was the same as for the pre- 
vious year, A reduction in income 
tax provision offset a sizeable drop 
in net earnings. In the second half 
of the year, there was a consider- 
able drop in sales volume, due to 
the sugar ration’s being cut to 50% 
and other raw materials severely 
restricted. Profit margins were 
narrowed somewhat by higher ma- 
terial and labor costs, but the de- 
cline in operating profits was largely 
due to the amount of maintenance 
and repairs undertaken and com- 


pleted. 
‘ INCOME ACCOUNT 
Years Ended Dee, 31: 1945 


ref 

Times Interest Earned: 

Before deprec. ..,.. 
After deprec. ...... 8.37 10.44 
Earnings per Share and Dividend Record: 
Pref.: Excl $8.36 $8.36 
11,72 13.53 
6.00 6.00 
1,49 1,49 
3.60 4.74 

None paid. 


CONDENSED BALANCE SHEET 


As at —_ — 4 gato c0s 
m. bonds . y 

reo - 349,252 
690,669 
1,400,323 
sc. assetss 165,666 
Fixed assets a 951,026 
Total assets 2,517,015 


AVALON TELEPHONE CoO, 1945 
net profit was up slightly at $64,952. 
Working capital as at year end stood 


at $61,400, up $16,231. 
INCOME ACCOUNT 

1945 
$223,861 
100,446 
34,099 
24,364 
64,952 

40,0 

5 


Years Ended Dee. 31: 
Net earnings ...cesss- 
Less: Depr. «...seeces 
Bond interest/...++. 
Inc. taX PTOV. seseee 
Net profit 
Less: Pref. divds. .... 
Common divds. .,.« 16,545 
Surplus for year .... 8,407 
Times Bond Interest Earned: 
Before depr. 6.54 6.32 
After depr. ........- 3.62 3.45 
Earnings per Share and Dividend Record: 
Pref.: Earned $2.71 $2.64 


00 
6,797 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1945 1944 
Cash 
Investments ..+ssesee 
Accts. rec. ...... eevee 
Inventories ~. 
Total curr. 
Fixed assets 
Total assets ........ 2 
Total curr, liabs. ... 
Def. maint. .,...... 
Depr,. TeS. ...0cccccses 
Funded debt erereere 
Capital stock ...eeeee 
Earned surplus ...... 
Werking capital ..... 61,400 


UNITED FUEL INVESTMENTS 
retained net profit for the year end- 
ed Mar. 31, 1946 was down 26.6%; 
mainly attributable to a decrease in 
volume of sales of all products and 
to a decrease in the price of coke 
sold. Funded debt wa reduced by 


year—in some banks oftener than | 


that, 

Then most of the banks carry 
group insurance on their employees 
and there is, of course, the bank 
pension. Most boys of 16 to 18 
don’t see the value of a pension, 
payable at 65 or so. But after they 
have been In business a few years 
they value it more. 

Employment, too, is stable. Gen- 
erally, some place in their wide 
organization can be found for those 
who may not prove suitable for the 
higher grade positions. Recently 
too,.some of the banks have been 
making efforts to push young men 
on so that they will not lose their 
early drive and initiative by being 
kept on junior work too long. 


REPORTS 


$130,000 by retirement of bonds at 
maturity. Total charg@s for interest 
on funded debt and bond discount 
absorbed were reduced $57,604. 

Company earnings in recent years 
have been adversely affected by 
steadily increasing costs, particu- 
larly for coal, the cost per ton of 
which is stated to have increased 
57% since 1940. Gas production cost 
has also risen, 

Future operations are uncertain, 
mainly as to supply and cost of 
coal, A substantial increase is an- 
ticipated in the cost of coal import- 
ed during the current boating sea- 
son, and this may necessitate ap- 
plications for increases in the sell- 
ing prices of the company’s products. 

CONS. INCOME ACCOUNT 
Years Ended Mar. 31: 1946 1945 
Net oper. profit ..... $865,763 $1,150,059 
Less: Depreciation ... 248,055 251,340 

Bond interest 170,478 219,485 

War plant amort. .. 84,418 

Income tax res.é ... 250,000 

Bond & loan exp. .. 18,473 

Inventory res. ..... 15,000 
Net profitt . 311,348 
Less: Cl. A divds. ... 270,000 
Deficit for year "41,343 

éIncl. refund, EPT.. 3,000 

*Surplus. 

tNote:—Co’s. report includes refundable 


$0.98 | EPT in net profit and surplus for year. 


Times Bond Interest Earned: 
Before depr. & amort, 5.08 5.24 
After depr. & amort. 3.62 3.71 
Earnings per Share and Dividend Record: 
Cl, A: Excl. ref. EPT $2.73 $3.46 
» Incl. ref. 2.75 3.49 
3.00 3.00 
0,21 


0.26 
40.20 0.28 


eeee 


Excl, ref. EPT 
Incl. ref. 
None pald. 


CONDENSED CONS. BALANCE SHEET 
As at Mar. 31: 1946 1945 
Cash, Dom, bds., etc. $884,926 $914,913 
Accts. rec. .. 776,806 670,239 

Inventories 417,874 
Total curr. assets .. 2,079,606 
Mise. assetsa ......... 453,211 
Fixed assets* + 10,489,339 
Total assets 13,022,156 13, 
Accts., tax., ete., pay. 676,741 
Bonds due or called . 30, 
Total curr. liabs. .. 
Conting. res. 
Funded debt 
Exchange res. .,...s6+ 
Capital STOCK .ccccece 
Capital surplus ...... 
Earned surplusa ,.. 
“Less depr. ..-e.e00. 
aIncl. ref. EPT ..... 46,500 42,500 
*Incl. $4,079,955 prems. pd. for subsids. 
Working capital 1,272,865 1,091,846 


STANDARD CHEMICAL CO. re- 
tained net profit for the year ended 
Mar. 31, 1946 was up 143.88%; due 
mainly to the transfer back to op- 
erations of a $125,000 inventory 
reserve—this amount being found 
to be in excess of requirements. 
Earnings include profits of the Dal- 
glish Companies for nine months, 
since acquisition. 

Investments in marketable secur- 
ities of other companies in, or as- 
sociated with the chemical industry 
were increased by $2,171,875. The 
wood distillation plant at South 
River, Ont., is being operated at 


WISHART F, SPENCE 


Kas been appointed enforce- 
ment administrator of the War- 
time Prices and Trade Board. 
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capacity. Operations of similar 
plants at Donald, Ont, and at Fas- 
sett, Quebec, have been discontin- 
ued owing to cost of raw material. 
Part of the wood distillation plant 
at Longford, Ont., is being convert- 
ed for production of a new chemical 
product, not yet ‘manufactured in 
Canada 

Oportunities for expansion in the 
general field of chemicals and their 
manufacture are still available. The 
management plan to continue care- 
ful investigation of the merits of 
a number of projects involving fur- 
ther expansion, .the annual state- 
ment reports. 

CONS. INCOME ACCOUNT 
Years Ended Mar. 31: 1946 1945 
Net earnings $442,883 $$281,460 
: 52,591 41,775 


ss: Depr. 
12,094 16,728 
215,791 
125,000 
287,407 
24,213 
263,194 
45,616 


Rly. const., etc., w/o 
Income taxes 
Add: Trans, inv. res., 
Profit, incl. ref. EPT 
Less: Ref. port. EPT . 
Retained net profit ... 
Less: Pref. divds. .... 
Com. divds, ......5. 
Surplus for year 217,578 i 
tIncludes Dom. govt. subsidy of $83,045. 
Earnings per Share and Dividend Record: 
Pref.: Excl, ref. EPT 
Incl, ref. EPT .... 
Pai 


117,017 
9,1 
107,947 


28.74 
5.00 
0.48 

Incl. ref. EPT .... 
None paid. 
Com, (old): Paid .. 


CONDENSED CONS, BALANCE SHEET 


As at Mar, 31: 1946 
Cash & Dom. bds..... $884,361 
Accts. rec. ° 833,483 
Inventories 887,063 

Total curr. assets .., 2,604,907 
Investments . 2,643,378 
Misc. assetsa 248,124 
G'will from consol. , 906,192 
Fixed assets* 793,329 

Total assets 7,194,930 
Accts. & tax. pay. .... 
Other curr. liabs, .... 

Total curr. liabs.... 
Spec. bank loan (sec.) 
Invent. & gen. res. .. 
Capital stock 
Surplusa 

*Less depr. 

aIncl. ref. EPT .... 
Working capital 


112,501 
1,739,843 

(on neipaans | 
PASCALIS GOLD MINES re- | 
mained closed in, 1945, although 
some consideration was given to) 
commencing underground work, 


with ‘a:-wiew to: enibiging ad devels |e 


oping ore previously disclosed. It 
was concluded, however, that this 
would not be advisable under pres- 
ent conditions. The property is to 
be maintained in good standing 
until housing, labor and supplies 
improve. Current assets were $1,- 
630 and current liabilities totalled 
$75,946, as at Dec. 31. 


out of e 
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Automobiles have replaced tanks 


@ but the SAME power equipment 


must build them. 


@ Plants which built tanks by the thousands are turning out new 


cars for civilians. ‘ 


The same turbines, boilers and generators that have served 
through the war yéars must furnish the power to produce many 
classes of civilian goods, For new power equipment will be scarce. 
Most of the present equipment—much of it overworked—-must serve 


until well into peacetime. 


* What about the pe 
serve you dependably, 
period: 


wer equipment in 
during the highly competitive post-war 
You can help preserve it by using the protective features 


— own plant? Will it 


of The Boiler Inspection Company. 


The Boiler Inspection Company's field engineers comprise the 
country’s largest staff devoting full time to power-equipment pro- 
tection, To these men are available the Company's 70 years of 
experience in this highly specialized line, Their maintenance advice 
has helped add years to the life of many expensive installations. 
They are strategically located so they can be quickly reached in an 


emergency. 


No wonder The Boiler Inspection Company is first among 
power-plant insurers. Have your agent or broker give you interesting 
facts on how the Company can help you conserve your equipment. 


The Boiler Inspection and Insurance Co. 
of Canada 


MARLON ROUYN GOLD MINES 
reports diamond drill hole 57 re- 
turning 9.5 ft. of core assaying $18.78 
from a vertical depth of 520 ft. 


Pouring of shaft collar has been 
completed and resumption of sink- 
ing 3-compartment shaft is expected 
to be in progress shortly. 


very @ 


——————e 


GARTHACK MINING CO. ad- 
vises that four claims adjoining to 
north and three claims adjoining to 
south of Garrison twp. property 
have been purchased from Benbow 
Gold Prospecting Synd., increasing 
holdings to 10 claims, en bloc, in 
Garrison and Thackeray twps. Pros- 
pecting is expected to start soon. 


British Naval Aireratt 


were Fairey types 


No fewer than eight out of every nine operational aircraft 
of British manufacture that were delivered #0 the Royal 


Navy from all sources 


in the War were Fairey types. 


To-day, the Fairey Firefly is officially cited as “the standard 
two-seat Fighter Reconnaissance Aircraft in Naval Service.” 
It also equips squadrons of the Royal Canadian Navy and 


the Royal Netherlands 


Navy. 


The new Mark IV version is now in full production 


THE FAIREY. AVIATION COMPANY, LTD., HAYES, MIDDLESEX, ENGLAND 





r 


THE WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks, including curb market 
quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot ut anne apy responsibility for these quotatio 


Range 
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}? 


July 2, 1946 


Due Bid Ask. 

ictory ee 
June 1951 1053 106 
Mar. 1954 1052 106) 
Nov. 1956 106) 
May 1957 1054 
Jan. 1959 105% 
June 1960 1053 
1962 ... 1053 
1946 ... 1003 
1948 1013 
1946 1008 
1947 1003 
2 1968: o00 101 
101 


last 
June 
21 


1,53 
47 


Week Ending 
June 28 
High Low 
1.70 


1.51 
49 


Range 1946 pr. June 28 


Montreal. and Toronto asa Wit Company Sales 


Government Bonds 


(Supplied by Investment Dealers’ Assos. of Canada) 
% Due Bid Ask.} % Due Bid Ask. 
3 Feb. 1953 ... 1013 1028) 3h Apr. 1947 ... 101 10a) 
42 June 1955 ... 1332 ... | prince Edward Island: 

1194 Mar. 


3 Feb. 1954 ... 1183 
5 Fed. 1970 ... 1262 $ 6 OS one SE 


5 Oct. 1969 ... 1262 
Can. Natl. W. Ind. 8.8.: 
S Mar. 1955 ... 1333 ... 
Grand Trunk Pacific Rly.: 
3 Jan. 1962 ... 118) 
4 Jan. 1962 ... 1903 ... 
Provincial Govt. Bonds 
New Brunswick: 
3 Oct. 1951 ... 1013 
1948 ... 31 Aug. 1949 ... 1003 
1950 ... 101 3i June 1956 ... 1043 
1963 ... 1054) 4) Apr. 1961 ... 130 
101. | 5 Jan. 1960 ... 135 


— ny aee 
12 Nov. 1 

. Nova Scotia: 

3 Jan, 1952 ... 


Dom. of Canada Bonds 
3i June 1956 . 


«» 103) 104 
- 103 1032) 34 Nov. 1950 ... 1054 
105 1053! 4) Sept. 1952 ... 113) 
+ 103) 1041 | 4) Nov. 1960 ... 133 
1. oe oe 
ov. eee 
4i Nov. 1987... 1032 1041 | SSMS sos sony 
3 June 1958 ... 104) 1051) 3; Nov. 1951 |... 104 
44 Nov. 1958 ... 1053 1062) 3) May 1955 |.. 1052 
4i Nov. 1959 ... 108) 1083 | ¢ June 1962 1304 
33 June 1966 ,.. 1 107 = 


= 
8 


jecvionst, +23, = 


Winnipeg, Calgary and - 
Vancouver 


<. 


eeseanenRsars 


eee 


(DivJune28| 
1946 ‘te + 
High Low| $ 


105 5.00 4.6) 
991 ‘92.00 . 
52), 2-50 48 


17 aj * 
’ (ea 7s 


3 — 
42 ‘1.50 
120 (5.00 
144; . 
19} /1.00 
163.80 
ot 


Week end. 
June Jure 28 
21 H L Cr’se 
20/108 108) 108 108 
90|120 122 120 120 
576 53h 533 52) 52h 
| wa i 21; ait 174 ait 


as a 3s 85 

1394 30 28 28 

1289 $s 661 65 65 

10,111 120 120 120 

1691; 17 17%) 168 17 . Windsor Hotel | 
21 om.” g{Winnipes El. A 


40 = * 105 ref. .... 

412! 104 108 29 * A sot ‘iwoot Combing. | 

eo 131 117/700 § 3\Wood, A & Jp 
144/40 2.4\York ‘Knitting »| 


19 
45 1.00 2.3 Zellers ook et 
291 251/150 5.3} Do. pret. 6%.| 
tPaid in 1944, *Paid in 1945. 
aN. Y¥. funds, tExtra. 


oe» 1018 
- 1013 
054 


Range 
1946 
High Low} $ 


99 743) ree 
156} 
234 


ivJune3s| 


Last Week end. 
‘te ao 


June June 28 
\ 21 H L Cl'se 


220| 94 94 91 92 
2010'1391 148 140 
1135) 21g 22 

134 Ps 


WEEK ENDING JUNE 28 
, | sates 


[Last Week end. 
Var June 28 
21 H L Cl'se 


co ee 


. 


exeesenecrzses 
. . ©, Sogegese. 
sessaszss 
2 Geno cece 


weaseearsees 


= = 


be Ge Go Ge to Go Co 


— 


Ssusaussae 


Do, pref. .... 
oodyear Tires 
‘ 
i 


4.4|Wabasso Cot. .. 
2.7|\Walker-Good, . 
4.6| Do, pref, .... 
++» West Brew .... 
.-./West Grain ...| 
1.4{West Grocers. .| 
ey re 
2.5'Weston, George} 
- Do pref. .... 


aralgo.... 2,025 
Marcus Gold15,600 
Marlow R.. 27,600 
Martin MoN. 1,500 
Mointyre.. 450 68. 4 


Me. R.L... 
McMarmac 


Min. Corp.. 

Minto Gold 1 ‘000 
Moneta. . 10, 200 
Mosher L.L. 3,100 
Necki Cons. 26,327 
Negus net 
Newnorth.. 

New Bidl'e. $300 
N. Calumet 17,024 
Nib Y'fe.. . 60,300 
Nicholson. . 21,300 


6769; 20 20h 19) 192 
6145, 182 19 18) 18h 
90, 38) 38 38S 
2 2, 39, 0 20 
420, 22) 22) 221 22 
20 1064, 1061 1064 1061 

38) 37 38 


— 


oe 
see 


Do. pref. .... 
~<a (A) 


‘fdould Pas 
ma Lakes P i. 

23) D.A&B. 
4.2 Guaranty Trust, 
-.. Gypsum, Lime. 
$3 Hahn Brass, pf 
Halifax Fire ... 
n ietaane Bridge .. 
4 4|/Ham, Cot., pft.. 
2.2|Harding Carpet. 
sa Ha es Steel... 
-+.|Hillcrest Coll.. 
4.3'Hinde & Dauch 
. Htl De LaSalle, 
‘2.7/H. Smith Pap.. 
38) Deo. pref. new 
5 a é) new. 


Alberta: 

34 June 

34 June 

34 June 

34 June 1972 

3i June 1978 ... 
British Columbia: 
4 Dec. 1957 ... 
4i Jan. 1951 ... 
44 Oct. 1953 ... 
5 Apr. 1954 
6 Feb. 1947 
Maniteba: 


me 102 
sas.e ies 


SuBus 


ues 
—_ 
os 
Seis 
a 
co 
3 


15783' 16h 16 14% 154 
115/201 101 101 101 
{28 25 


25 25 

3) 1304 131 131 131 

100; 18 17% 164 17 

100, 44 44 «64434 «43; 

20| 264 28) 28) 28) 

ePaid or payable in 1946, 
xOn arrears. 


1032 
+. 104) 


aes 


121 
3.7\Alum of C pa% .. 135 
35 Abeminjum sees os. 19 
+ 108 


110,210 215 210 
10,118 120 120 
200, 55 854 $51 553 

4485 Ob 9% 91 
225,100 100) 99 
1935 2.50 2.62) 2. 

840! 32 


318 
164 
70 


“SOEs 

BERS 
eseeeszrese 

om 


cae 
- 


RSESS 


102) 
105) 

1074 
1.4 Atlas Steels .. 


3.5.Bk. Can, Nat. . 


6 Apr. 1947 ee 


_ 


a1 Bk. ae 
3.1) \Bk. N. 

2.7 Bk. } aps e 
44, ee Pr. «4 


en 


138 |.40+.15% 
116% 


. 3\Imperial Bk. .. 

3.5\Im 
2.9 

4.5) 


* 


Sih aE: Mat ) 1054 105 


304 30 
144 133 
152 15 


rial Oil .. 
perial Tob 


Mining Stocks 


Week Ended June 28 
Div. June 28 
Rate Yield Company Sales 
2 % 


Range 1946 


— 
See 
= 


ve Ending 


wo mae 
e 


as 
a 


esaseseenereeuesse' 


a 


«+ 106 
3 Perpetual ... 103) 104) 
Dom. Guarant’d Bonds 
Can. Nat. Railways: 
3 Jan. 1959 ... 1034 104) 
4) Sept. 1951 ... 1244 
41 Feb. 


4i Jan. 


5 Dec. 1960 
SiJuly 1946 


4i June 1950 .. 
1962 ... 
5 Oct. 1948 . 


Ont. Hydro Commissien: 


ii0s 
108, 
i01 


. 109 
137) 
-» 1062 
ese 142) 
++» 100 


Saskatchewan: 

4 Sept. 1954 ... 1012 
4 Nov. 1960 ... 103) 
44 Oct. 1951 ... 113) 
4i Mar. 1960 ... 114) 
5 Aug. 1958 ... 1123 


ote High 1956 ... 132) 3 Aug. 1948... 100 101 


54 Oct. 1952 ... 111 


ws 
~~ 


36: Beaver Lumber 


lephone 

rtram 

Do. (B) 
abot wef 8, 
0. n. 
. (Brand. ender. 
SBrant. Cord; pf. 
rant Roofing, 


Do. pref. 
2k Bruck 8. Mills. 
2.9 Building Prod. 
—" (Burlington ar, 
é Burns & Co. A 
«++ Do, (B) 
iene oe 
3.6'Caldwell Linen. 
43) oe a ee 
5.6 Calgary r Pp 
5 Canada Bread.. 
*\Canada Cement 
43. Do. pref. 
& D. Sugar. 
sacan Forg. (A). 
. Iron 


39 ° 
3.2 Can. “Malting . es 
4.9'Can. Nor. Pr... 
62 Do. pref. .... 
3.4°Can. Packers A) 
2.5) Do, (B) ee 
4Can. Perman... 
Th as 
49 sede 
3.4'Can ‘Fine, inegars 
35 Cat W Cable B! 


j .'Can. Canners .. 
4+.20t 3.3). Do. Ist pfd.. 
+ .40¢ 2.1! Do, 2nd pf. 


22 |. 
' 48 Can, — = y 


7120 
172/242 
75; 70 
325, 
18, 141 13) 
3415, 354 36 


SUSSoULees 


ee 
pa) 
= 


ats 


3.9 


45\Jam. 


Sipe 


44 


3.6) wl 


Siiinter City Bak., 
6.2\Inter’c Coal, pfi * 


Varnish .. 
st. Accept. 


.'Inter. Bronze .. 


3f! Do. pref. .... 


Int. Metal Ind.. 
Do. pref. .... 
8\Int. Nickel .... 
. Int. Paintyi-.... 
2.8/ Do. PTET, seve 
. Int. Pap. & P.. 
Do. pref. .... 
-Ant. Pete. _..... 
++. fInt. Power Sees 
.Int, UtiL, new. 


Pub. Ser.. 
ref, 
nglis 

Jourl, Pub, 

.. {Kelvinator ine 

1.6) Labatt, John .. 
'L. St. John Pr.. 

3|Lake of Woods. 


2) Lang, J. 
‘8 Langley’ 8, pref. 


220i) is 


58 OO#S 
soil 15) 168 188 


11515 15 15 
10140 140 140 
24 12) 

154 

25 

27 


3.8\Laura Secord .. 


3; 
it 253 
-25% 


9iLowneys .. 


2.9 Loblaw (A) .. 
3.1] Do. (B) 


. [MacMillan Ex . 


«+. [Mackin Steel, p 


“| _— PF. ss 


anal a= ec 


8.7 


a pref. .... 


-+.|Maple Leaf M.. 
.8\Maritime Tele.. 


— 
= 
2 a 
38 


gS sis 33° 


Ss oe- ses 


= 
3 


nN 
etsusuyssstarss 


4 
2. 


se: 


ceeee 


; jain ae Mills. . 


2.2) Mod. Contain.. 
3.5|Monarch Knit.. 


6.3'Montreal 


5.2 
3.9) 
3.4/ 


eCol} Fron, .. 
Do, eee eee 
‘Mel eo oe 


25 242 24 
965/1068 106% 1043 

9 
Do, pref,’ Sig 


1275) 10 «698 
250) 174 (17h «163 
145) oy 212 
Minn & Ont Pa 3418 
(Mitchell, Robt.. 


. 3 
55 
7 Molson Brew... 
. (Montreal Cot. “ 
-|Mont. Locomo. 
IMtl. Refrig & 8 
t pfd.. 

Do. 2nd a, 
ele., 
.|Montreal Trams 


7/Mt, Royal Rice. 
6\'Murphy Paint.. 
Do. pref. .... 
‘at. Breweries. 
Do, pref. 
.9'Nat. Grocers .. 


* e808 


Jet 
29 ‘1.50 +-0.20t §| Do. pref.. 


} eee 


5 B41 3+ st 


1550, 34 


33. 3 
930) 174 17% 17 


7652) 218 
275| 154 152 15h 152 
2700 43 433 41h 411 
8211165 174 170 172 
210| 254 
100, 24) | 268 
9125 3.50 3.50 3.25 3.37) 
20| 554 55 
25 

1245 9.00 9.25 8.90 9.25 
168) 18) 
34) 15h 154 154 158 
110, 10 
$350, .75 .75 


‘an. Vickers ial 
Do pref. 
Walipaper A 
‘Do. (B) 


251'1.50 5.4'C. + 
@25 5.50 48.15 ... Capital Estates. 
-- |Catellt Food .. 


» pre 
tas. 1 oe G Wines 
.Chem Research) 
..\Claude Neon .. 
32 Coast Brew ... 
-. {Cockshutt Plow 
scum. Alcohol 


“i ‘Cons. a wae 


.jCons. Div. ora 
3.9! Do. pref. 


615, 16) 16% 
1475) 
170) 74 
530) 

28.83 
11) 


173 
5.184 190 190 190 
22 20% 21k 


254 25) 258 


3. 


55 55 


271 28 28 28 


20 «18h 


11 103 


55 


ee 33; . 
mee Al. :* 
20) 
80 


19) 19 - 


4: 


3.2) |Royal Bank .. 


3. 


185, 31) “i 


... Cub Alreraft . 
3.6 David & Fre. A 
46 Davis Leather ./ 
ws Do. (B) : 
.-'De Havilland. 
... Distill-Seag. n.. 
4.6 Dom Ang Inv » 
3.3°'Dom. Bank . 
2.9 Dom. Bridge ‘> 
1 Coal, pf.: 
. Dom. Dairies . 
m. Electro . 
3.6Dom. Engineer. 
~~ Foundries) 
. Dom. — n.! 
“) De. p | 
40 ‘s7'Dom. "Olictoth| 
. Dom. Magnes.. | 
2.7,Dom. Malting . .| 
.."Dom. Scot. 
pe 
+... Dom, 
.{Dom. 


...[Dom. Stores . | 
ae Tar ¥ Ch 


BUNNNS. Suess 


oe 


50} 7% 

50, 47 

1378 1.60 
, 29 


100 {5.00 
i 


2 233) . 
108) 1013 4.50 
324 25 [1.20 
16 = 14 |.80 
- 115 6.00 

22) 


” 7 


1, 60 
os Reet 50t 2.8) St. Law. P Pp 
00 4.9) 


2.4) 
* 7, ‘Stand. Radio’. 


; 242 


105 107 


Do. (C) 
‘Donohue Bros.. 
. Dryden Paper. || 
.'East Steel, new! 
... East Theat. . 


16 ‘901.00 ..'Electrolux .. 
25 {1.00 3.3 English Electric! 
7 . Do. (Bi . 
34'*.25 “Pairchild Air.. 
1d 32 Famous Players 
2.5 Fanny Farmer. 
. Pederal Grain. 
.! Do. pref. . ‘| 
...'Fleet Aircraft. 
as Ford Motor A.. 
.'For. Pr Secs.. 
= Do. pref. .... 
“5 Foundation Co.. 
. Fraser Cos. { 
.. (Gord. McKay Al 
+! Do, pref. (B)| 
Gatineau Pwr..' 
45! Do. Re 
5' Do. 51% pref.! 
...'Gen. Bakeries . 
44 Gen. St. Wares. 


415) 161 
1075, 13% 
22 | 
100) 154 
1015| 214 
75, 29 
15| 82 
500} 4 
2775, 18} 


1 & 
1043) 18 


8/180 
1473, 18 
100 1023 
18 


ll 


S5esi ost 
. zs . 
s 


&33 


ae See 
wees 


55 N.S 
aa ilvie Flour.. 


3.5 
3.3/Ott. L. H. & Pr. 


1.9) \Regent Knit 


D' - 
4. 1/Shawinigan Pr.. 
1,7'Sher. Wms. ... 


ote... OO, 
32Stedman Bros.. 
3.2'Steel 
3.2, Do. 
a 2! Stowell, 


'N. Sew. Pipe A 
[oNat. Pinel Car.. 
.IN . Weav. 
“(North war Oil. 
Do. pref. .i.. 
aor ° 


1 
. &' Pr... 
5.2 o pref. eave 
» PTOL. ces 
. {Orange Crush . 
Do. pref. .... 
.\Ott. Car Air.. 


.8|Page Hersey .. 
7'Penmans 


. 6! powell River .. 


.'People’s Cr Sec 
39 Photo Eng. .... 
. Power Corp. .. 
5.41 Do. Bret, vise 
5} Do. 2nd pref. 


2.2) Bs Bros. ....| 
2.9\Prov. Transport! 
4.6 
4.9) 


163 
13 

544 
201 


Purity Flour 
Do, pref. .... 

(Quebec Power . 

. Que Pulp & P p! 

‘$! Que. Telephone 

4/River S, Mill A 
.|Robinson Cot c 

2/P. L. Robertson 


241 
3715, 15% _ 153: 
995 '1058 106 1031 
12) 12h 12k 
100! 164 16 16 
100) 27h 274 271 
2324 233 24) 23% 
20/36 36 36 
25/185 187 185 
1670, 133 144 132 
815/14 14 14 


. ‘Russell Indust n 
1)Saguenay Pr. p 


sete Do. pref: .... 
-. Sicks ae Ren 
Do. 


*'s| istiverw°ds WDp 
11 (40 +20, 2 .B\Silverwoods . 


..,simpeon. A. oe 


Do, (B) oo... 
Do, pref. .... 


5) 35 
592108 1074 106 
3736| 112 12) 112 
2105 105 102) 
340; 81 9 8 
23) 214 
7 67 
12 
8 


Stand. Chem. .. 
Do. pref. . -| 
St. Pav. & Mat. 
Do. pref. “| 


, ‘Stanley Brock.. 
(B) 


: ae 


- ; 
Stop & Shop . és 


*"3'Tamblyn eel ax ‘ 


. Thrift Stores .. 


1.3 'Tip Top Tailors 
2.7'Tooke Bros. ... 


. Tor, Elevators.. 


4.6'Tor. Iron A ... 
4.4) 


“Tor. Mtge. .... 


43) 
4.6) 


...'Union Gas Se 
.../Un. Amuse, A. 
<7 


Do. (B) +66. 
.'Tor. Gen. Tr. .. 
{Traders Fin B.. 

Do, pref. 41% 

Do. A Rights. 
. Twin City .... 


a Corp. x 
! Do. (B) . 
‘"tunited Distill. : 


5.6! — Fuel pf. 


81.00 


134 8h 
106 100 [5.00 


9 9 9 6 
110 109) 110 16 
1102 1102 1103 

) ee) ee | 

183 18 18) 


Permit Farmers, Writers 
Average Their Incomes 


Income tax changes effected in 
Rt Hon. J. L. Ilsley'’s budget last 
week, were not so far-reaching as 


many quarters had anticipated; but 
they still affect many groups of tax- 
payers in varying ways. A few high- 
lights of the changes are summar- 
ized herewith: 


Farmers and fishermen, outstand- 
ing examples of fluctuating incomes, 
are to be allowed to average their 
income for current year and ‘two 


' publication. 


preceding years—less than the five- | 
year period desired by agricultural- | the years in which the work of ! 
4sts. The main complaint was that |Composition was actually done. 


im averaging profits and losses, the | 


personal exemption, when compared 
to the salaried person on an even 
level of income over the years. 
Literary and musical composers 
spending several years on a major 
work may now apply an average, 
it is proposed. Canadian authors, 
Gwethalyn Graham, with “Earth 
and High Heaven” and Thomas Cos- 
tain, with “The Black Rose,” re- 


|ceived high returns in the year of 
The proposal would | 


‘allow this to be averaged back over 


eee 


“an Bisc. pref.| 


'" De. (B). pref. 
.[United Grain A 
-'United Secs.... 


10! 
‘United Stee) i 9765) 11 1a H 


4 ‘ 
50,1003 106 106 106 


of bulk sums from employing com- 
panies. Previously, one third of 
lump sum withdrawals from pension 
funds were considered as income. 
Similarly a retirement bonus and a 
bonus for loss of employment were 
considered as all income, but spread 
over five-year periods. After June 
27, such payments, it is understood, 
are to be treated as. income for the 
year of payment. The only conces- 
sion now proposed is an option of 
adding the payment to the current 
year’s income with payment of tax 
on ordinary basis of calculation; al- 
ternative of applying the net rate 
of tax applicable to the last full year 
of employment. 


The principle of allowing depre- 
ciation at up to double rate on new 
|plant and equipment required for 
reconversion is continued. But 
|power is given to the cabinet. to 


Aumanue Si 17, 100 
Aunor 2,250 


Base Metais 42,210 
Bayonne... 3,050 
Bear E: spl... 10,700 


trice. .. 
Beattie G. . 13088 
Beaucourt.. 600 
Beaulieu. ..271,214 
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Lingside... 18,100 
Little L.L.. 10,409 


Country-wide agitation for relief 
from interest on tax arrears is given 
consideration. It is now propcsed 
that if the tax department delays 
assessment of a return more than 20 
months after the date for filing the 
return, interest shall be dropped 
and not picked up again until one 
month after the assessment has been 
sent out by the department. Similar 
agitation by organizations for allow- 
ance of interest on overpayments 
has not yet borne fruit. 


Special Appeal Boards 

A technical victory for account- 
ing, legal and ¢ommercial bodies, is 
seen in establishment of special ap- 
peal tribunals for taxpayers as 
recently recommended by the Sen- 
ate ihcome tax committee. 

One student of income tax law 
feels that the proposed new tribunal 
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is available to the Exchequer Court. 
Should experience with the new 
practice prove this to be the case, 
accountants, lawyers and business- 
men may find the proposed appeal 
tribunal a hollow victory. 
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Company Meetings 
Com iy view. 

Dom. Coal . area, 
Standard Chemical ... hceee 
Standard Fuel ..........Toronto 
Consolidated Press .....Toronto 
Golden Gate Mining....Toronto 
Canada Cement .......Montreal 


Municipal Bonds 


July 2, 1946 
Due Bid 


1946 

July 8 
July 11 
July 11 
July 15 
July 15 
Aug, 21 


a 


108% 
110% 
101 
106% 
102 


ili%s 


% 
Halifax .,.. 3% 
Hamilton .. 5 
Montreal ., 3 
Ottawa .... 3 


1955 
1950 
1950 
1953 
1964 
1959 
1950 
1955 
ar 


innipeg .. 7 1950 
Payable Canada and New York, 


107% 
109 
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5 
4% 
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1.65 
24 
12 
17 


é 0 07 .07 

100 7.40 6.50 6.60 

Paymaster . 16,100 .70$ .72 604 
Pend Oreille 1,540 3.50 +3 3.25 
Pen-Rey .,. 12,825 .17 17415 

"8.7 Perron Gold — 1.47 1.50 1.36 
Pice'y Pore, 12,400 24 .26 
Pickle Crow 2,951 3.65 ‘ 3.55 
Pioneer G.. 1,754 5.10 5.00 4,00 
500 16 1 
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Ymir Giri.) 13,125 


Oil Stocks 


ee G. & Co.1 ro 
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‘01 
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18. 3 17.50 18.00 
18 18.18 
074 
‘ 08 
18.10 
094  .08 
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 s Extra 
Paid or eae in 1946. 


15 
08 
“13 


Volime of Stock Sales 


Montreal Toronto Vancouver New York 


128,700 
169,600 

96,600 
102,100 


92,943 
68,574 
46,708 
56,530 


1,410,000 
1,600,000 
1,410,000 
1,250,000 


National Grocers Co. 
Expansion Continues 


The postwar expansion and im- 
provement program of National 
Grocers Co. is continuing, President 
H. L. MeNally’told the annual meet- 
ing. New warehouses at Lindsay 
and Brampton are completed and 
renovations are under way on the 
Chatham warehouse. Including 
newly purchased transport equip- 
ment the company now has 180 
trucks. 


1,198,000 
"667,000 
722,000 


Directors have discussed refund- 
ing of the present preferred stock 
but no decision has been reached. 
In view of the present expansion 
program, refunding might be con- 
sidered inopportune at present, the 

| president told the meeting. 
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Stocks 


6 Mar. 1952 


«oe 112 


.(Compiled from quotations supplied by Kamm, Garland & Co., Kippen & Co. Inc. 


and 


Plaxton, McDonnell & Co.) 


July 2, 1946 


Bid 
38.00 
12.75 
14 

—— 


Allens Toronto units 
Anglo Can. Telephone A 
Brandram Henderson ..... 
British Mortgage and ae 
B. C, Sugar 
Canada Machinery ‘Com. 
Canada Paving Ist pfd. 
Can. Investors Corp. ...... 
Can. Investment nd... 
Canadian Motor Lamp A 
Can, Silk Products “A” .. 
Can. West Nat. Gas pfd. 
Capital Trust Co. $100 par 
Capital Wire Cloth com. .. 
Capital Wire Cloth pfd.... 
Cawthra Apis. units , 
Chase, A. W. units 
Colonial Steamships com. .. 
Commercial Finance com, 
Commercial Life 10% paid 
Commonwealth Inter. Corp. 
Confederation Life Assoc. 
30% paid 
Continental Life "20% pref. 
Crown Trust & Guarantee 
Detroit International Bridge 
Dover Industries Ltd. 
Dunlop Tire pfd. 
Eddy Paper “A” pref. ... 
Empire Life Ins. 25% paid 
Federal Foundries & Steel 
Co.. new common 
Foreign Power Sec. pfd. 
Galt Brass comm, 
Goderich Elevator & Trans. 
Great Lakes Power pfd. 
Great West Life 
Guardian _ 
Guelph and Ont. Svgs. $50 
Gurney Foundry pfd. ... 
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ata 
33338 
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400 


Halifax Insurance . 


Hart Battery com. 
Inter. Utilities ae 
Lambton Loan & 

Loblaw Groce, Inc, 


“pia. 


Inv. $50 


London & Western _ ‘$100 


Manufacturers Life In 


Maxson Food System wede 
Mica Co. of Canada ... 
Midland Loan & Svgs. $10 
Monarch Life Assoc. 20% 
Monatch Mtge, Units 


ene Apts. 


Nat. =e © 
National Hosiery 


em, 
com. 


pid. . 
com. 


Ont. Beauty Supply pfd. .. 


Ont. 


Beauty Supply com. 


Ont. Tobacco Plant units . 
Para, Kitchener units .... 
Provincial Paper pfd. 


Ruddy, E. L. 


a 

St. John Drydock ‘pid. eee 
Sawyer Massey com, 
Seiberling Rubber com. .. 
Sincennes McNaughton 


Tugs 
Greerdian Life Assce 25% 


Standard Fuel pfd. 


Standard Fuel com. . 
Third Can. Gen, Inv. .... 
Toronto Carpet pfd. . 
Toronto General Ins. ..... 
Trusts & Guarantee $100 . 
United Farmers Co-op ,.. 


United Steel A 


A pfd. . 


eee 


Victoria Trust & Svgs. ... 


Waterloo Mfg. 


COM. neue 


Western Assurance com. ee 
Western Grain com, ...... 


Western Grain pfd. 


Unlisted Mines 


Approximate quotations, 3 p.m., June28, subject to confirmation: 


Abenakis .08 
Advance .14 
Alb Riv n .35 
Alcan 07 
Alexander .23 
Aljo 04 
Ama Kir .13 
Anna Que .08 . 
Anoki .07 
Apex Oil .04 
Argonaut .09 
Arntfield 
Audley 
Aurlando 
Aurora Y 
Auterra d 
Barb Ln 
Blondor . 
Bl Grass . 
Bouzan 
Bourlam 
Brae Br 
Bravo 
Brewis 

Brig RL 
Brock 1 
Burley P . 
Camiaren 
Carlmac 
Carricona , 
Cassidy . 
Cen Mant . 
Cheskirk 
Chimo 

Cock RL . 
Columbier 
Con Chib .33 
Con Cop . 
Courageo 
| Craibbe 
Croydqn 
Cuyun 
D’Aragon . « 
Derlak 053 .07 


10 
17 


Detta 
Despina 
De Sant n. 
Dexter 7 
Dom Mal , 
Dona Pat . 
ris 
Dunford 
Eastward .; 
Echo Ind . 
Electra 
Elmac ¢ 
Erin Rirk 104 
Eurek Co 3. 33 
Flicka 25 
Gilbec 
Goodrock 
Gord Leb . 
Gov Gold . 
Greenlee 
Gwillam 
Habitant . 
Harp Mal . 
Hayes CD i 
Highridge .10 
Hornifault .19 
Hoyle 16 
Hugh P_ .09 
Independ’t .12 
Indyke 15 
Joannes D .05 
Kamlac 44 
Ken-Bay .12 
Kencour  .05 
Kenda P .29 
Kenroy 05 
Lk Rowan 
1945 33 


Lk Expa .1l 
Lar-Add_ .06 
Lard U_ .08 
La Salle .19 
Lavalie .10 
Legardo 04 


29 .33 


32 


Week to June 29, 1946 
Crop year from High Low 
Aug. 1, 1945 for for 
High Low week week 
Oats*® 
51% ##May ..... 


Barley* 
64% May ..... 


51% 51% 51% 


64% 64% 64% 
Rye 
July ...0. 3.15 
Oct. o.oo 2.82 
DEC.‘ cccee 2.72% 


3.15 1.49% 
2.82 1.50% 


2.72% 1.81% 
*At ceiling. 


2.99 
2.67 
2.57% 


June 29 


Lingnora 
Louvore 
MacFie 
Major Oll 
Mallen 
Manterre 
Marbenor 
Marquette . 
Mar Bird 
Mary Ann 
Mat Con 
Mate Yel 
Metalore 08 
Mic of C 2.50 3.00 
Miles RL .34 .36 
Moft’t H n .02}' = 
Moh’k p_ .03 
Murbell 
Murmac 
Mylamaq . 
McCuaig 
McManus 
Nat Mal . 
Nayb ‘45 . 
Nereco ‘ 
New Aug . 
New Mj .07} 
Nic Off 3.00 
Norbeau .85 
Norcourt§ .10 
Norford 09 
Normar 13 
Nortyne .04 
Novele P .08 
Obalski .24 
Do, 1945 .62 . 
Obaska 24 
Okted 09 
Olivet 033 
= - 


Pascalis 30 .33 
Peg Tan 2.40 2.60 
Pelangio .07 .09 
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Winnipeg Grain Futures 
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Ask. 
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10.60 
$9.00 
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320 00 
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3.00 

10.50 

22.00 
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For Week 


Close 


51% 
64% 
3.12 


2.82 Rye; 
2.72% ;2 ¢c, &. 


June 29 
High Low 


+. 51% 
+. 51% 


64% 
64% 


51% 
51% 


Prev. 
High 


41% 
51% 


64% 
4% 


Significant Investors’ Index Numbers 


Mach. Pulp 

and and Mil. 
equip. paper ing 
10 8 4 


and 


No. of 


Securities ae "; 


.7 
612 


123.7 
41.2 


214.4 


1935 to date: 
High .... 210.2 287.9 149 
Low 78.4 


69.7 : 51.6 

, Figures: 

Jan, 68.2 .8 

Feb. .... 172.9 248.5 

a cose pr U3 

PF. oeee f . 
1946 


Month! 

eee 130.6 
132.1 
130.6 


141.4 


he 
S833 
Hoan 


143.0 
146.3 
141.0 
133.6 
137.4 
137.4 
141,2 
143.7 


= 
3 
= 
< 
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June 20 .. 199.7 


Toronto Stock Exchange Index 
20 
Golds 


20 
Indust. 


2:3 
;39 


120.07 
121,37 
120.27 
120,37 
122.03 
126.98 
147.31 
119.90 


June 26 ..... 203.68 
June 25 ..... 202.93 
Month ago .. 207.18 
Year ago +... 153.26 
1946 High ... 207.83 
1946 Low .. 178.73 


BBSIERSS 
SseBruse 


30 
Indust. 

July 1 ...... 206.47 

TURE BD cccce cose 
June 28 ..... 205.62 
June 27 ..... 205.03 
June 26 ..... 202.10 


Rails 
65.78 
65.81 
65.88 
64.93 


Same 
Latest 


week 

eseees $14.01 
.00 

*.12 


*.04205 
09% 


week last yr. 
Cattle $14.18 $12.58 
20.85 17.79 

12 

04205 

09% 

15% 
Weekly Indices 


U. S. Labor ...... 112.4 111.8 
Dow Jones ...... 118.13 116.67 
Fishers ....ccccoe 123.5 121.9 


Monthly Indices 


Retail (Apr. . . 120.8 120.1 

W'sale (Apr.) .. 125.1 119.2 
U. S. (Mar.) ,.... 108.9 107.7 s 
Gt. Brit. (Mar.) .. 171.9 171.6 167.8 


Note:—The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base... 
Base of price quotations is as follows: 
| Cattle — Steers, good over 1,050 Ib., top 
, price, Toronto, Copper-electrolytic, New 
York. No, 7 coffee. Rio Sugar 96 degrees 
centrifugal c/f New York. 

\ “Ceiling prices fixed by the office of 
Peice Administration, 


Dow-Jones Closing Steck Averages 
20 15 65 .. 30 
Indust. 


' Trans-Canada 


Textiles Food 


and 


prod, 


13 16 


(Base 1935-39= 100) 


138.5 422.6 1685 
73.5 79.3 66.7 


357.6 
334.0 
327.8 


seated 8 
Cof#un a 


146.2 
60.2 


cloth- allied Bever- Bldg. = 
ages mater. = Banks 


125.7 
122.7 
121.7 
124.8 


124.2 


122.6 
119.0 
117.0 
112.5 
108.8 
110.0 
109.7 
*High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 


Total 
utill- 
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SB 
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Cash Quotations 


Week 
Lew 


31% 
51% 


64% 
4% 


315 3.02 3.10 3.01% 
t ceiling. 
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Montreal Steck Exchange Averages 


20 
Util. Ind. 


Month ago 

Year ago 66.4 
1946 High 83.9 
1946 Low 173.5 


June 25 ..... 202.54 
Month ago .. 211.47 
Year ago ... 165.95 
1946 high .. 212.50 
1946 low .... 186.02 


Comb. Pprs. 


124.3 
123.5 
123.5 
126.7 

90.4 
126.7 
109.4 


20 
Rails 
65.18 
66.92 
60.73 
68.23 
60.52 


Bond Redemptions 
Price 


Bond Issues: 
tAvalon Tel. 


tCan, Theatre ... 5% 1951 
tCan. Vickers A. 6% 1947 
tDryden Paper . 6% 1949 


Gt. Lakes Pwr. . 5% 1959 Aug. 
Maple L. Mill. 33% 1956 Aug. 
Maritime Elec. .. 54% 1956 Oct, 


tMinas Basin 


P. & P. 51-64% 1949,"56-57 Aug. 
IDO. ...e000 eae 1953 Aug. 
5i% 1954-55 Aug. 
Dry Docks 6% 1947 Aug. 
tNfld. Lt. & Pwr. 41% 1956 July 


Do. 
Mtl. 


Paton Mfg. 
tSilverwood Daly. 


tSt. John D. D. 3% 1947-51 July 
tDo. 34% 1952-59 July 
tAll outstanding. 


Rate Year Due 
+ 414% 1958 Aug. 


Sept. 1 
Aug. 1 
Aug. 1 
6 
1 
1 
1 


Investment Trusts 


Affiliated Funds ... 
Can. Int. Trust 

Can. Invest. 
Can. Invest. Corp. 
Commonwealth Int. 
Corporate Inv. 

(A) 


Fund ..cocsces 


200 cc ce sagseesoos 


Bid 
492 
4.50 
5.45 
8.00 
4i4 
9.70 
15.45 


1 
1 
1 
19 
1 102 
31 
5 
5 





Dividends Declured 


This 


Ake -C. Tel 
Angio-Huron 
feth Pr 
ik Nova Scotia 
ver Lumber . 
eli Tele 
Beiding Cort 
7% pt. . 
Bitemore Hats 
Brant Cordage .. 
Do.. pret. $1.20 .. 
Brant fing .. 
Bc. Power .,. .. 
Butterfly Hosiery 
9% pid. . ‘ 
Caléwell Linens . 
Do., ist pf. .... 
Do.. 2nd pref. .. 
Gan. N Pwr. .... 
De., 7% pref. .. 
Cen. Gen. Invest. . 
Can. Invest. Corp... 
Can. indust A&B 
Do., 7% pid 
Carnation Co. ... 
Cockshutt Plow .. 
Confed. Life ..... 
Do. 


Com. Ajcobol .... 
Do., 8% pid. 
Crown Cork yaus 
Can. Bk. Comm. 
Cer 
Be ME wiscaksinss 
Cc. P. Riwy. 4% pf. 
Can. Wallpaper .. 


85% 


Fairbanks 


onvert. 


Diet Beag. 8% pt 


ment 


Pay- Date 


68% Aug. 1 
1Q July 3) 
25 Sept. 2 
30 Aug. 
50 Aug. 
200 July 
1.50 Oct. 
1.75 Oct 
A? July 

July 

Ma July 
"25 Aug. 
4 July 15 


3.50 July 30 
25 Aug. 1 
8 Aus 1 
20 Aug. 1 
15) July 25 

1.75 July 15 
15 July 15 
10 Aug. 1 

1.50 « duly 3) 

1.75 July 15 

1.00 July 1 
25 Dec. 2 

1.50 Sept. 15 
3.50 Dec. 16 
06 July 16 
40 July 18 
50 Aug. 15 
20 Aug. - 


1.50 July 15 
2 Aug. 1 
1.00 July 18 
5% July 2 
18% July 31 
15 Aug, 15 
200 Oct. 1 
1.25 Oct. 1 
M July 20 
256 July 2 
1.25 Aug. 1 


Dom. Angis-Invest. 
oo, 90043.50 July 15 


De., $4 pt... .. 
Dem. Bank ....... 
Dem. Coal, 6) pt 


1.25 Sept. 2 
2% 6 Aw. 1 


. WO+187T July 31 


» TH GE. coors 
Fabrics ... 


» July 0 
44 duly 16 
4&5 July 15 
35 «(July 15 
20 Aug. 1 
75% Aug. 1 
ai% Aug. 1 
3.00 July 2 


.. 204.10 July 31 


me 5% pid. .. 


> pt. 


D. Textile 7’ 


Gen. See] Wares . 
Do., 5% pf ° 

Gen. Trust Co 

Grandview Mines 

Guaranty Trust 

Gt. Lakes Power. 

Holt, Renfrew 
ie pret. 


int. Bronse 
inter-City Baking 
e 
Int. 8 
Jour. Pub. Ce. .... 
Inv. Foundation p. 
John Labatt,...... 
Lake of Woods.. 
DBo., 7% pf. .... 
Lake St. John Pr. . 
—ve 7% pid. 


«2 IN% 


1% pl. 1% 


20 Aug. 1 
145 Aug. } 
25 Aus. 1 
2 July 2 
1.75 duly 15 
O- Aug. 2 
150 July 2 
4% July 2 
35 July 19 
50 July 2 
20 Aug. 15 
1.25 Aug.1 
1.25 July 15 
01 July 15 
July 18 
1.75 July 16 


250 July 18 
436 July 3 
*29 July 20 
% June 2 
0 Sept. 9 
8 “Aug. 1 
3.76 July 2 


” 


” 


37) July 15 
Aus 1 
317 July 15 
18 July 15 


2 July 15 


‘ 50 
50 


C. W. Lindsay & Co. 


Eo cccanee 
Lowney Co, . : 
Maple Leaf Gard, 
MeCabe Grain ... 
Mercvcy Milis .... 
Mexzarch Knit ... 

Do.. &% pt. ai.. 


40 July 15 


. 38% July 18 


70 Aug. 15 
15S Aug. 1 
25 Aug. 1 
@20 Oct. 1 
1.25 Oct. 1 


Mtl. Telegraph ..., ¢@.48 July 15 
McIntyre Porc. ,. 55% Sept. 3 
Mt. Royal Rice .. *.12% July 31 
MeCoii-Fron. 6% pi. 1.50 July 15 
Nat. Biscuit ..... *.30 July i6 
‘ sess 37% July 15 
we dsuiy 1 
1.0 July 11 
j Oct. 1 


“> 6% pf 
‘ eee sere 
. seen 


Ont. oseeeeee 
Bo.. 7% pt. 
PeMMANs ....ccece 
pier cares) 
Preston K. Dome... 
Fasity Flour .... 
recess te 
Do., Bnd pid. . 


eee 


0 July 8 
1.50 July 15 
= July 15 
‘ ug. 26 

40 laut 1 
40 Dec. 2 
40 July 12 
23 Aug. 26 
1% July 15 
2 July 6 
15 Aug. 1 

Sigma Mines ....  .30 July 27 

St. Lew. Corp. 4% p .25 July i5 

St. Law. Flour.... 40 Aug. 1 
De., 7% pf. 1.75 Aug. 1 

St. Law. Pap. €% pf. 

« .7541.50 July 15 

Southern Can. Pr. .20 Aug. 15 

De. 6% pid. .. 1.50 July 15 
-15 Nov, 

» +10 Nov. 
1.25 Sept. 
10 July i 
15 Aug. 
-10 Aug. 
75 Aug. 
-75 Aug. 
03 Oct. 
20 July 15 
100 July 15 

1.75 July 15 

0.10 July 6 
15 July 5 

1.75 oun. 15 

y 15 


Trader's Bidg ... 
Tuckett Tob., 7% p. 
beeen Lad. .... 
ceroy Serre 
Well Fire . 
West. Grocers .... 
Do., 7% pt. ... 
Wilison Sta., 5 
Wood, A. & J 
Lia 


75 Ju f 
1.75 July 15 
- 1.25 July 15 


1.75 Aug. 1 
25 July 10 
25 Aug. i 
31, Aug. 1 
37) Aug. 1 


» S% DP. cess 
Do., 6% pf. i... 
«N.Y. funds. 
tBxtra. 

*Initial. 
zParticipating divd. 

efor period June i1-Sept. 30. 
*Sub. app. F.E.C.B. 


Date 
of 


payable recorc | 


July 10 


Aug. 2 
July 16 | 
July 16 
June 22 
Aug. 31 
Aug. 31 
June 30 
dune W 


¥ 


June 29 | . 


June 20 | 
July 15 | 
dune 29 | 


June 30 


j 


July 10 | 


duly 10 
July 10 
June 2 
June 20 
June 29 
July & 
dune 2% 
June 14 
June 18 
Nov. 2 
Sept. 10 


Dec. 10 | 


June 29 
dune 29 
July 15 


| 
} 


June 29 


June 29 
July 1 
July 5 
June 28 
July 
Aug. 1 
Sept. 20 
Sept. 20 
duly 2 
dune 2) 
duly 16 


June 0 
Aus. is 
duly 15 
June 29 
dune 29 
dune 29 
June 27 
June 27 
July 15 
July 15 
July 15 
June 30 
July 2 
June 30 
June 30 
July 2 
June 14 
June 56 
duly 2 
June 30 
dune 0 
June 29 
June 29 


July 17 
July 4 
June 29 
dune 15 
dune 90 
June 26 


dune 18 
dune 29 


2 ‘4 


| 


| 


June 20 | 


June 21 
Aug. 9 
June 29 
June 28 


June 28 | 
June 15 | 


June 15 | 
July 3) 


June 18 


June 15 | 
June 26 | 


Aug. 
Aus. @ 
June 21 
Sept. 4 
Dec. 4 


June 12 
June 15 
Aug. 1! 
duly 15 
July 15 
Aug. 31 
Aug. 31 
June 15 
Aug. 1 
July @ 
June 29 
June li 
dune 15 
June fi 
June 2) 


Aug. 28 
July 36 
July 16 
July 18 
July 15 
July 2 
June 26 
June 15 
July 5 
June 6 
June 20 
June 20 
July 18 
Aug. 1 
Nov, 2 
June 22 
July 18 
June 29 
May 28 
July 10 
June 26 
June 21 
July 29 
July 29 


June 21 
July 19 
June 20 
Oct. 15 
Oct. 15 
July 31 
June 21 
July 15 
July 15 
July 8 
July 8 
Aug. 26 
June 30 
July 5 
June 28 
June 12 
June 28 
Aug. 12 
June 14 
June 14 
June 28 


July 15 
June 25 
July 18 
July 15 
July 15 


a pay. after deducting corp. income 


Corporation Bonds 


(Supplied by Investment Dealers ‘Assccia- 


tion of Canada) 
July 2, inde 
Pablie Utility Int. 


Issues: 


€ 
oAlg Cen. BBR. 5 
tAsmoc, Tel. & T. 5) 
B.C. Pwr. ....'44 

Do * 


?Calgery Pwr. .. 
MK sesensena 
Getirieau Pr. A 
éDo., B 3 
Gt. Lakes Pwr. 
“Int. Hydro-El.. 
L. St. Law. Pr, 
Mtl. L. H. & Pr. 


BAA 
14 1 
102 

i 


‘Mtl Tramways. 
Natl, Lt. & Pwr. 
Otta. L. H. & P. 
Ottawa V. Pwr. 

tPower Corp. .. 
Quebec Pwr. 

St. Maurice Pr. 
Shaw. W. & Pr. 3 
Usion Gas ... 
tUnited Seca. ..3 ‘ 

*Wpg. El Ser. A 32 ‘71 102) 

Industrial and Realiy t«sues: 
tADitibi Pr. P.. § ‘33 108) 
Acagia-Atiantic 

Suger ..... 102) 


a | 
Algoma Steel. 5 10 
tB. C. Pulp & P. ¢ o8 
Do. .. 7 101 
Brown Co. .... 5 
Burns & Co... 4 
Can. Celanese. 3) 
Can. Cement .. 4 
Can. Electric .. 4 
Can. Steamship 3) 
*7Can. Vickers... 6 


1014 
103 
101) 
100) 
98 


‘65 
“48 
“30 


' Grain..4 
“Great L. Paper 5 
“Gurney Féry... 5) 
*Grpeum Lime . 5) 


me gy | Bak. 5) 

Indust. Accept. 4 

Int. Ex. Bldg... 3 
+ 


‘ 


Pr 
Rate Due Bid Ask. We 


ev. 
ek 
Bid 


59 
14) 


104 102 


O44 
07 


102 
114 
104) 
114 
103) 
102 
102 
107 
102) 
101 
100 
102 
1124 
101 
1014 
102) 
101) 
1054 
114) 
1014 
103 
1014 
100) 
bo) 


a3 


N.CLATER Surfs 


aera Ny 


Lake of the Woods Milling - 
Company Limited — 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN THAT 
a dividend of 19465 has been declared 
on the Preferred Shares of the Com- 
pafiy. pavable on September 3rd. 1946, 
to «hareholders of recard at the close 
of business on August: 3rd, 1946. 


By Order of the Board, . 


D. A. MacINNES, 
Secretary. 


NOTICE IS MEREBY GIVEN that 
the regular quarterly dividend of 30 
cents per share has been déclared on 
the outetandine shares of Common 
Stock of the Company. navable Sep- 
tember 23rd. 1946. to shareholders of 
record at the close of business on 
August 3rd, 1946, 


By Order of the Board. 


D. A.MacINNES, 
Secretary. 


COMPANY 


en ee 


HAMILTON - CANADA 


NOTICE IS HEREBY GIVEN that | 
a Quarterly Dividend of Thirty Cents | 
(30e) per share’ on the Common | 
Shares of the Compeny was declared, | 

ayable on the first day of August, | 
046, to shareholders of record at the | 
close of business on the 10th day of 
July, 1946, 


Hamilton, Ont. 


oe 


J. G. DAVIES, 
Secretary. 


McCABE GRAIN 
COMPANY LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of 18 cents per sljare on 
the outstanding Class A siares of 


the Company has been declared 
payable August Ist, 1046 to share- 
holders of record July 15th, 1946. 


By Order of the Board. 


Cc. E. AUSTIN, 
President. 


ANGLO-CANADIAN TELEPHONE 
COMPANY 


Preferred Dividend Notice 


OTICE is hereby given that a divi- 
Nona of Oneand Three-Righths percent 
(1%%) has been declared on the 4% 
Cumulative Preferred Stock oft om- 
pany for the quarter ending 2 31,1946 
payable 1, 1946, to jerso 
record at Let ie Cesingss on July 10, 
1946. 

By Order of the Board, 
CAMERON HOUGH, 
Secretary. 
Montreal, June 7, 1946. 


—— . 


Notice of Preferred Stock Dividend 
No. 127 


A dividend of one and three-quarters 
per cent (14%) has been declared on the 
Preferred Stock of this Company, fot. 
quarter ending 3ist August, 1946. 

Notice of Common Stock Dividend No. 82 

A dividend of One Dollar and a Half 
(91,80) has been declared on the Common 
Stock of this Company, for quarter ending 
Bist August, 1946, 


The above dividends are payable on the 
lst day of October, 1946, to Shareholders 
of record at the close of business the 3ist 
day of August, 1946. / 

BY ORDER OF THE BOARD, 


D. F. Pollock, 
Secretary. 


See 
Brantford Roofing 
Company Limited 


NOTICE OF DIVIDEND 


An interim dividend of twenty- 
five cents per share has been de- 
clared on the outstanding common 
shares of the Company, payable 
August Ist, 1946, to shareholders 
of record July 15th, 1946. 


By Order of the Board. 


R. D. PAUL, 
Secretary. 
Brantford, Ontario.,. 
June 11th, 1946. 
—————— 


~_ enenecnetenetacnethe ttt CACC CCG 


Canada Iron Foundries 


Limited 
DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of 3% on the $10.00 par value 6% Non- 
Cumulative Preference Shares of this 
Company has been declared for the half 
year ended June 30th. 1946, payable 
Auguet Ist, 1946, to Shareholders of 
record July 15th, 1946. 

Notice is also given that a dividend 
of 4% on the $10.00 par value Common 
Shares of this Company, has been 
deciared for the half year ended June 
30th. 1946, payable August iet, 1946. 
Shareholders of record July 15th, 1046. 


By Order of the Board. 
M. 8. GROGAN. 
Vice-president & Secretary- 
Treasurer. 
Montreal, June 26th, 1946 


to | 


NOTICE OF DIVIDEND NO. 36 
UNITED GRAIN 
GROWERS LTD. 


Class “A” Shafes 
Notice is hereby given that the 


Board of Directors have declared a, 


dividend at the rate of 5% on the 
paid up par value of Class “A” (Pre- 
ferred) Shares (par value . $20.00 


each). 

This dividend will be paid on or 
,about Sentember Ist, 1946, to holders 
of such shares of record at the close 
of pasinens on Wednesday, July 17th, | 


By Order of the Board, 
CHAS. C. JACKSON. 


June 15th, 1946, 
Winnipeg, Manitoba. 


*Inv. Bond & 8h 5 
Lake St. J.P. 5h 
D § 


‘47 
‘61 
#1 
"61 
MacMillan (H.R. 
Export... .. 4 
Maple L. M. ,, 3% 
Man, Suear .., 5 
Massey-Harris. 3 
McColl-Fron, . 4] 
McCormitks ., 4 
Mercury Mills. 4 
Moire Ltd, 4 
tMtrl. Drydocks 6 
Montreal Apts. 4 
N. 8. Stl. Coal. 3} 
Price Bros, ai ‘68 
*Prov, Parer .. 5} ‘47 
Silv. Dairies .. 4 ‘60-44 
Mimperons, Lid., 3) ‘60 
Toronto Elevat. 3) ‘66 
United Corp... 4 "58 
{Western Grain, fh ‘AR 
York K. Mills. 33° '71 
*Payable in Can. or U, 8. 
*Payable in Can. VU. &. or U. 
*Payable in U. 8. 
éPayable in Canada only. 
tTraded without accrued interest. 
«Payable in Can. or U. K. 


a a ee 


‘as 
63 
Ao 
66 
40 
"na 
i] 
"ha 
“48 
‘he 
6a 


\ 


MONTREAL STOCK EX- 
CHANGE has admitted 150,000 
common shares of Dono ue | 
Brothers Ltd. to the trading list. 


Photographic Survey Company Limited Appointments | | 


J, G. WILKINSON RUSSELL A, YOUNG 
Mr. Douglas N. Kendall, Managing Director of Photographic Survey Company 
Limited, announces the appointment of J. G. Wilkinson, Chief Photogrammetrist, 


Russell A. Young, Secretary Treasurér, Jack C. Reid, Chief Phot h 
Cherrington as Head of the Flying Unit. ee ee 


Previous to the outbreak of war J, G. Wilkinson was engaged in general air 
survey work with the Aircraft Operating Co., Ltd., London, England. For over 
five years in charge of the photogrammetric and mapping section, Central In- 


tn Nt A NE: I A te i eran 


pel Weekly Range 
—Toronto Stocks —— 


85 
80 
75 


{id 
“ty 


iat 4 {'s! 


~ ZELLER’S LIMITED 
‘DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing Dividends have been declared 


for the quarter ending July 31st, 1946. 


On the 6% Preferred Shares, the 
regular one and one-half (1%) per 
cent (37% cents), payable August Ist, 
1946, to Shareholders of Record July 
15th, 1946. ‘ 


On the 5% Preferred Shares, the 
regular one and one-quart>r (1%) 
per cent (31% cents), payable August 
ist, 1946, to Shareholders of Record 
July 15th, 1946. 


On the No Par Common Shares, 
25c per Share, payable August Ist, 
1946, to Shareholders of Record July 
15th, 1946. 


By Order of the Board, 
T. E. McDERMOTT, 
Treasurer, 


DIVIDEND NO, 27 
Hudeon Bay Mining 


and Smelting Co., Limited 

A Dividend of fifty cents (50¢) 
(Canadian) per share has been de- 
clared off the Sania em “Sr 
Company, payable September 9, . 
tb share olders of record at the close 
of business on August 9, 1946. 


H. €, DODGE, Treasurer. 


Secretary. _ 


Canadian 
Bronse 
Companp. 
Limited 
DIVIDEND NOTICE 


The Quarterly Dividend of 114% 
on the PREFERRED STOCK of 
CANADIAN BRONZE COMPANY, 
LIMITED, has been declared pay- 
able the ist day of August, 1946, 
te Stockhriders of record as of 
the 10th day of July, 1946. 

Also a Quarterly Dividend of 
Thirty-seven and one-half (3749¢) 
Cents per Share, has been de+ 
clared on the present outstanding 

OMMON STOCK of CANADIAN 

RONZE COMPANY, LIMITRD, 
for the three months ending July 
Bist, 1946. Payable the ist day 
of August, 1946, to Stockholders 
of record as of the 10th day ef 
July, 1046, 

By Order of the Board, 


W. C. PAQUETTE, 

: Secretary, 
Montreal, 3° 
dune 26, 1046, 


by the Directors of Zeller’s Limited | 


DIVIDEND NOTICES ; DIVIDEND NOTICES — 


” The Sherwin-Williams ~ 


Company of Canada, 
Limited 


Notice is hereby given that a divi- 
| dend of Fifteen’ Cents 


| Shareholders of record the 10th day 
| of July, 1946. 
Books not closed. 
By Order of the Board. 
P. W. HOLLINGWORTH, 
Secretary-Treasurer. 


Montreal, Que. 
April 11, 1946. 

FEDERAL’ GRAIN, 
LIMITED 
DIVIDEND NOTICE 

TAKE NOTICE that a Dividend of 
2.00 per share on the 64% Cumu- 
ative Preference Shares of the Com- 

pany, on account of arrears of Divi- 
'dends, has been declared, payable on 
July 31st, 1946; to shareholders of 
record et the close of business July 
12th, 1946, | 

The transfer books of the Company 

relating to the said Preference Shares 
will be closed from the close of busi- 


ness on July 12th, 1946, until the close 
of business on July 3lst, 1046, 


’ By Order of the Board, 
A. R. STRACHAN, 
Secretary. 
Winnipeg, Manitoba, 
June 17, 1946. 


ne eee ee ne ae 


||CANADIAN WALLPAPER 


Manufacturers Limited 
NOTICE is hereby given that a 


‘| dividend of One Dollar ($1,00) per 


slvare has been declared on the Class 
A. and Class B. shares of the Com- 
pany, payable on and after July 19th, 
1946, to shareholders of record at the 
close of business on July 5th, 1946. 
By Order of the Board, 
JOHN PRESCQITT, 
. Secretary-Treasufer, 
Toronto, June 28th, 1946. ¥ 


CANADIAN MOTOR LAMP 


COMPANY LTD. 


(15¢.) per | 
|share has been declared on the no, 
|par value Ordinary Stock of the! 
| Company, payable August 1, 1946 to| 


JACK C, REID 


lle 


SAREE ENE Comrie tee 


G. CHERRINGTON 


terpretation Unit, R.A.F. and during 1945 in charge of a similar section. in India. | 
Russell A. Young had wide executive experience with various organizations in | 
Canada including six years with the Canadian Army Overseas. Jack C. Reid 
gained wide experience in photography before the war. Saw 6!/, years service 
in the R.C.A.F., during part of which he trained Pilots and Navigators in that 


important phase of their work “Air Photography.” 


For the past two seasons G. 


Cherrington has commanded No. 14 Squadron R.C.A.F,/at Rockcliffe who have 


carried out the bulk of the Air Photography in Canada. 


A th te ttt - a 


Market 


Comment 


The budget took a good deal of 
the steam out of a mining and in- 
dustrial market which had been 
all primed up to go. With Mr. ll- 


sley's tax pronouncements—disap- | land 


pointing marketwise—the averages 
promptly slipped off and volume 


dried up; an habitual postwar mars | 


ket reactfon to news of a bulli 


nature. Subsequently a few spe- | 
cialities enabled the averages to| 


regain the lost ground but market 
enthusiasm had been dealt a hard 
blow. 

Many investors who might have 
taken on rew commitments had 
sizeable tax relief been awarded in- 
dustry now have withdrawn to 
the sidelines with the expressed 


determination to stay there until | 
country | 
has cleared and the OPA muddle | 


the labor picture in this 


in the United 
self. 

One of the few hopes for a sum- 
mer mining market—a substantial 
easing in mining taxes—has evapor- 
ated, Now only exceptional new dis- 
coveries or upward revaluation in 


the price of gold remain, 
* . * 


States righted it- 


Barron's: The Trader (New York) 
“Incoming orders, which slumped | 
for several weeks after the early | 
‘May peak this year have turned | 
upward for the first two weeks 
of June. The improving trend re- 
flects, of courses, the ending of 
major strikes and the free move- 


| PACIFIC 


Sa 


Norwich Union to Push 
Life Insurance Sales 
Norwich Union Life Insurance 


Society announces that it will be- 
gin writing life insurance in Canada 


;on a national seale shortly. Corbet 


L. Drewry, chief agent for Canada, 


; becomes general manager for Can- 


ada and Kent H. Howard, formerly 
assistant manager for New -Zea- 
becomes assistant general 
manager for Canada, The society, 
licensed in Canada since 1899, has 
not previously solicited life insur. 
ance on any important scale. It was 
established in 1808 with chief office 
at Norwich, England, 


— 
EASTERN GOLD) 
MINES has received payment from | 
Quebec Gold Mining Corp. and 


Noranda Mines for 75,000 shares at 


35 cents and 7,500 shares at 50 cents. | 


Issued capital—1,937,255 shares. 


Bonds 
Trading Facilities 
All 
Markets 
ELGIN 9214 


HUTSON 
DINNICK 


Members: 
The Toronto Stock Exchange 


12 Jordan St. 


Slocks 


‘Toronto 


ment of raw materials and finished | 5 


goods, So strong is the upward trend 
of business volume and of prices 
that fears of a runaway boom are 
quite general. 

“Time of year is now at hand 
when full flow of production and | 
rapid expansion of industrial earn- | 
ing power should materialize. How- 
ever gradual may be the rise under 
marginiess and non-professional 
operations, stocks should not lose 
their earnings-dividends appeal at 
the very threshold of the delayed | 
business boom.” 

Barron's: The Dow Theorist (New 
| York) “Despite the decline in both 
| averages early last week, the prim- 
| ary and secondary trends still must 
| be considered upward, but possibly | 
| with a minor downtrend now pre- 

vailing.” 
* * . 

New Highs and Lows 
During the week ended July 1, 
there were 28 new highs recorded | 
among the “general” stocks traded | 
on Canadian stock exchanges and 
14 new lows. In the mining group 
there were four new high and 57 

‘new lows. 


GENFRAL 
New Highs—1046 
Aluminiam pref. ‘ Gord. McKay pf. 
B. C. Packers Godfrey 
Bruck 8. Mills Guaranty Trust 
Cen. Convert. Imperial Bk. 
| Can. Vickers pref, McCabe Grain (B) 
Can. Oil 8% pref. Mt. Royal Rice 
C. Wallvaper pf. N. 8. L. & Pwr, 
Capital Estates Regent Knit 
Distillers Sea,, new 
Dom, Bank 
Dom, Stores 
L Dom. Woolens 
{ Fasy Washing 
Electrolux 


Sherwin-Wms. pf. 
Slater, N 

Tip Top Tailors 
Un, Amuse. A 
Un, Corp. A 
Wood, A. & <., PD. 
New Lows—1916 


Aanew Surpass pf. Grafton A 
Aluminum pf. 4% Hamilton Bridge 
Bertram & Sons Mt. Roval Rice 
Brown Co. Murphy Paint pf, 
Cc. Car & Fdry. p. Robinson Cottons 
For. Pr. Secs, Stanley Brock B 
Goodyear Tires pf Siiverwoods W.D, 
MINING 
New Highs—1040 


God's Lake 
Silver R, 


New Lows—1046 


Knee Lake 
Lake Rowan 
Lapaska 
Little L. L. 
Lynx Y.K. 
McWatters 
Nicholson 
Norgold 
Orenada 
Pac,* East 
Pac. Nickel 
Paymaster 
Pen-Rey 
Perron G. 
Pioneer G. 
Pitt G. 
Pore. Pen. 
Premier G. 
Prospectors 
Richmac 
Rouyn M. 
Rush Lake 
Sigma ~- 
Silbak 
Svivanite 
Thurbois 
Wasa Lake 
Wektisko 
Ymir Yankee 


Chesterville 
Diversified 


Area 
Arntfield 
Athona ‘37 
Atlas Y.K. 
Aubelle 
Aumaque 
Bear Exple*ation 
Belleterre 
Bralorne 
Cartier Mal, 
Celta Dev. 
Central Pat. 
Cochenour 
Duvay 
Elder 
Falconbridge 
, Federal 
Fontana 
Frobisher 
Glenora 
Goldvue 
Hasaga 
Heath 
Heva Cad, 
Hudson Rand 
fugh Mal. 
nt, Uranium 
Jack Lake 
J, M. Cons. 
Kirk. Towns. 


OILS 
New Lows—1946 


British Dom. Mercury 
Dalhousie Mid Cont. 
East Crest Spooner 
Madison Turner V. 


"A" and "'B" stock 


Complete information upon request, 


REILLY: INVESTMENTS 


Established 1926 
100 Adelaide St. West 


Thos. Reflly, owner. 


TORONTO WA. 2682 


Mary Ann Mines Ltd. 


Gold, silver and copper 
values. being obtained in 
present work are decidedly 
interesting. Latest engi- 
neer's report and map now 
available op request. No 
obligation. 


‘WILLIAM E. SMITH 


Specializing in Canadian Mining 
Issues since 1908, 


Telephone AD. 9205 
100 Adelaide St. W., Toronto 


We maintain markets in 
the following 
Over-the-Counter issuen: 


%& SALMITA 
BORDESSA 
AURLANDO 
BEAUCAMP 
CABALA 
TRANSTERRA 


Rcardé Fleming 


ADelaide 5621 


100 Adelaide W. Toronto 


NOTICE 


NOTICE is hereby given that, pur- | 
suant to an Order of The Local Gov- 
ernment Board bearing date the | 
eleventh day of June, 1946, The Local 
Government Board (Special Powers) | 
Act shall apply to St. Paul's Roman | 
Catholic Separate School District No. | 
20, of Saskatchewan, and that an} 
inquiry will be held or the affairs | 
of St. Paul’s Roman Catholic Sepa- | 
rate School District No. 20, of Sas- | 
katchewan, by The Local Govern- 
ment Board in the Board Room, 
Legislative Building, Regina, Sas- 
katchewan, on Monday, the 15th day | 
of July, 1946, at the hour of ten 
o'clock (Mountain Daylight Saving | 
Time) in the forenoon. : 

ALL PERSONS INTERESTED will | 
govern themselves accordingly. | 

DATED AT REGINA, Saskat- | 
~ lith day of June, A.D., | 


chewan, 
1946. 


THE LOCAL GOVERNMENT 
BOARD 


Per R. C. LANE, 
Chairman. 
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Milner, Ross & Co. 


Members The Toronto Stock Exchange 


INVESTMENT 
DEALERS 


330 BAY STREET, TORONTO 


Hamilton Brantford 


Brampton Vancouver 


S. J. Brooks & Company 


Members 


The Toronto Stock Exchange 
Canadian Commodity Exchange, Inc, 


100 Adelaide St. W., TUL.ONTU /.del. 4012 


8S. J. BROOKS 
J, KINROSS 


5. J. ZACKS 
H. L. MacDOUGALL 


M. A ZACKS 


Bongard & Company 
Stocks—Bonds—Grain 
80 King St. West — TORONTO 
MEMBERS OF 


Toronto Stock Exchange + Montreal Stock Exchange 
Vancouver Stock Exchange Montreal Curb Market 
Winnipeg Grain Exchange Calgary Stock Exchange 


EL. 5381 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e WINDSOR e LONDON e GUELPH 


Since 1922 
A COMPLETE OVER-THE-COUNTER SERVICE FOR 
BROKERS AND DEALERS IN CANADIAN 
BONDS STOCKS 


Government Hank & Insurance 
Industrial Industrial 

Public Utility Public Utility 
Real Estate Mining Shares 


KIPPEN & COMPANY, INC. 


Membera of the Inveatment Dealers’ Association of Canada 


Imperial Bank Building, MONTREAL—Lancaster 5101 


SAVARD & HART 


MONTREAL STOCK EXCHANGE 


MONTREAL CURBGMARKET 


SAVARD, HODGSON 


COMPANY INC. 


MEMBER 
THE INVESTMEDT OEaAteRrs 
ASSOCIATION OF CANADA 


MONTREAL 
QUEBEC + THREE RIVERS 


¥ 


SHERBROOKE «¢ ST. JOHNS, P.G. 


— 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Husiness Katablished 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


WORTHY OF VENTURE CAPITAL 


Beaudelair Mines Limited 


For Further Information write 


HUGH T. BORTHWIKK & (CO. 


47 YONGE ST. TORONTO AD. 409! 


HAROLD A. PRESCOTT & CO, 


Mernbers: 


The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. Toronto 1 


WaAverley 4831 


“Investigate before you Invest” 


Listen to the Mining Broadcaster Every Evening 7.30-7.45 over Redie 
Station CH UM — 1050 on your dial, 


BUFFALO RED LAKE 


HEADWAY RED LAKE 
Informational Bulletins on Request 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 


TORONTO 


DOMINION STORES LIMITED 


FANNY FARMER CANDY SHOPS, INC. 


J. E. 


244 BAY ST. 
TORONTO 


The Toronto Stock Exchange 


Analysis on request 


GRASETT & CO. 


Members Branch 


DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


WA. 4781 JU. 1167 
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Hudson Bay Mining & Smelting 
Co., Limited 


Producer of. 
COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


Sonadas 1 Soe 
ON ki hd 


Fine sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


BONNELL <4 MUDGE 


MEWELTORONTO 
SIV STTPOR- FREO'K WHITLEY & CO. MONTREAL 


BASEBALL ano SOFTBALL mz 


CHOICE OF muttions SPALDING 
ano REACH, WRIGHT & DITSON 


s sel We pace 
in spouys EQUIPMENT 


Ks 


On sandiots or in professional stad 
ee ‘hape more hascball aga notenen 


yed any other t. Top rankin 
team play and championship ocilovament 


a, 
rely on uipment with a back- 


© 
in baseball and soft- 


Le ae oar aches, 4, 


A.G. Spalding & Bros. of Canada Lid.—A.J. Reach, Wright & Ditson Co. 
Brantford * — 16 


oe 
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SAVE MONEY ° TIME ° WORRY 


Let us manage your — 


Office Building 
Apartment Building 
Duplex 


You can leave the full care of maintenance, collec- 
tion of rents, etc., to us. 


Out-of-town clients can arrange to have monthly 
credits deposited in their bank. 


J. D. McWILLIA 


REALTY 
TORONTO, - 4 


MS 


Member Toronto Real Estate Board 


ry 
I50 ROOMS 


Fireproot 


P.D. NORTON 


ee ee eee 


WINDSOR, ONTARIO 


oted with Hote! Norton, Detroit 
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Budget Helps Out The New Mines 


But Doesn’t Give Hoped-for Aid 


Disregarding a Senate subcom- 
mittee recommendation for a 50% 
depletion allowance for mine and 
individual alike, and providing far 
less government aid to mining than 
the industry had been hoping for, 
Finance Minister Llsley’s budget, 
however, did provide this assist- 
ance: 

—A tax rate of only 15% (50% 
of the new 30% corporation tax) 
for new mines in their first three 
years of life, this provision ex- 
tending to all mines coming into 
production any time in the three 

years following Jan, 1, 1947. 

—A 30% tax raise for mines not 
enjoying exemption (against a 40% 
previous effective rate) up to 
116-2/3% of “standard” profits. 

~A reduction im EPT from 20% 
to 15% for all mines whose profits 
exceed the 116-2/3% figure and 

which do not come under the tax 
umbrella. 

~—Extension of tax credits for 
prospecting and exploration by 
mining companies for another 
year (1947) and reduction in rate 
from 26 2/3% to 20% making it 
consistent with the new level of 
taxes corporations must pay. 

—Permission for mining com- 
panies to deduct provincial cor- 
poration tax from profits before 
calculating Dominion tax should 
provinces re-enter the corporation 
tax field. 

Concession Limited 

Operating mines which hoped to 
benefit by charging deferred de- 
velopment expense to back years, 
under terms of a previous budget, 
find this provision definitely limited 
in the new budget. 


Such deductions are now limited 
to the amount of excess profits tax 
realized and the provision will not 
be allowed after 1946. 

With new base metal and gold 
mines required to pay an over-all 
tax of only 15%, as compared to the 
current 18%, one result of the bud- 
get will be a 3% increase in realized 
profit. 

How The Tax Works 

How will producers fare under 
the new budget, compared with the 
pre-war year of 1938? The answer 
seems to be that new base metal 
producers are in a slightly better 
position than they were in 1938, new 
gold mines and all established mines 
slightly worse off. 

To illustrate, take the case of 
three hypothetical mines in each of 
the three categories, all showing an 
operating income of $150,000 after 
all write-offs except depletion. De- 
pletion of $50,000 is indicated in 
each case. 

On the resulting net income of 
$100,000, the new. gold mine would 
be taxed $15,000 in Dominion cor- 
poration tax, compared to $1,000 in 
Ontario corporation tax in 1938. Net 
profit plus depletion would be 
$135,000 in 1947, compared to $149,- 
000 in 1938. 

The new base metal mine would 


fare better than in 1938. Its only tax + 


in 1947 would be $15,000, whereas a 
mine in the same circumstances 
would have paid a $15,000 Dominion 
tax and a $1,000 provincial tax in 
1938. Net profit, accordingly, would 
be $135,000 instead of $134,000. 

The established producer would 
pay a straight $30,000 in Dominion 
/corporation tax, while in 1938 it 


OLL PRODUCTION 


300,000 Acres Added 
By California Standard 


From Our Own Correspondent 
CALGARY — The $California- 
Standard Co. last week added near- 
ly 300,000 acres of crown o#l and gas 
reservation’ to its holdings in Al- 
berta, with work on the new hold- 
ings slated to get under way this 


Corp., an Alberta-incor- 
porated subsidiary of California- 
Standard, has acquired a reserva- 
tion on crown oil and gas rights 
covering 142,400 acres on the cen- 
tral Alberta plains—marking entry 
of another major company interest 
into this section of the province. 
The rights are in Twps. 46 & 47 Rge. 
lw4; Twps. 44 te 47 Rges. 2 to 
4w4, and Twp. 44 Rge. 5w4. The 
block is in relatively virgin terri- 
tory, bounded on the west by the 
Wainwright oilfield, Battleview gas 
area and Baxter Lake (where drill- 
ing is now under way); on the east 
by the Saskatchewan boundary and 
the Dina area where some oil has 
been produced; on the south by the 
Wainwright-Ribstone railway line; 
and on the north by the Vermilion 
oilfield (18 miles distant) and the 
Lloydminster oilfield (seven miles 
north). 

On the Southeast Alberta Plains, 
California-Standard has acquired a 
crown reservation covering 156,410 
acres, flanking the big Medicine 
Hat-Redcliff gasfield on the west 
and south, and fitting on to the west 
of Cal-Standard’s Irvine holdings. 
The new rights are in Twp. 10 Rge. 
3w4; Twps. 9 to 11 Rges. 4 to 6w4, 
and Twps. 11 to 14 Rge. 7w4. 


May Extend Turner 


Foothills Oil & Gas Company, 
continuing its so-far successful ex- 
tension drilling program in the 
“east side lime” area of North Tur- 
ner Valley, is starting its Foothills 
No. 25 venture immediately. The 
No. 25 will be drilled in LS.D. 6 
9-21-3w5, 330 ft. west of the centre 
of that legal subdivision. 

The well is a quarter mile north 
and east step-out from current pro- 
ducing limits, and would, if success- 
ful, add further width to the fault- 
block of Madison Limestone lying 
at depth to the east of the main 
Turner Valley limestone ridge in 
the north section of the field. Mad- 
ison limestone estimate is around 
8,500 ft. 

The Foothills No. 25 site is about 
three-eighths of a mile southeast 
of Northend No. 1, current most 
northeasterly “east side lime” pro- 
ducer; about 1,000 ft. east of Foot- 
hills No. 18; about three-eighths of 
a mile northeast of Foothills No. 12; 
quarter of a mile north and 330 ft. 
west of Foothills No. 23; half a mile 
north of Foothills No. 20, and half 
a mile north and some 1,600 ft. west 
of Foothills No. 24. 


Foothills Oil & Gas No. 24, L.S.D. 
15 4-21-3w5, extension east side 
lime completion tn North Turner 
Valley, was kicked off late June 27 
after being killed to pull packer, 
preliminary to being placed’ on 
steady production. Circulating oil 
was returned by 1.30 a.m. June 28, 
and well averaged 70 bbls. hourly 
with gas-oil ratio 1,210 cu. ft. per 
bbls. in 4 hours ended 7 a.m. This 
well was treated with a total of 
10,500 gallons of acid. Prior to acid- 
izing, it flushed at 20 bbls. hourly 
on booster gas. After final acid, it 
flushed with booster gas at 86 bbls. 
hourly in a 4-hour run Thursday 
morning, then flowed 68 bbls. hour- 
ly in one hour after input gas was 


SALMITA NORTHWEST MINES LIMITED 


(Mackay-Courageous Lake Area - Northwest Territories) 


NOW DRILLING 


Sixteen page illustrated brochure with full-color photographs of 


Yellowknife and Salmita will be sent free upon request. 


CORNELL & COMPANY, 73 ADELAIDE ST. W., TORONTO 1, CANADA 
Cornell & Company, whose owner it J. W.C. Cornell, acts as principal in the execution of any orders received. 


cut off, immediately prior to kill- 
ing to remove packer. 


The well topped the Madison 
limestone at 8,140 ft., drilled upper 
porous between 8,235 and 8,355 ft., 
and lower porous between 8,575- 
8,585 and 8,590-8,660 ft. Porosity 
was just fair. The well is now go- 
ing on steady production, should 
rate as a somewhat better-than-av- 
erage producer when Initial pro- 
duction allotment is set. 


Provost Well Producing 


Imperial Oil has started its 
Imperial-Provost No. 1 on steady 
production as a discovery flowing 
oil well from a sand at the Lower 
Crefaceous contact, and is starting 
drilling at a second venture in the 
area immediately. .The follow-up 
test, Imperial-Provost No. 2, is in 
LS.D. 1 33-37-3w4, one mile north 
and half a mile west of the discov- 


ery. 

| Imperial-Provost No. 1, LSD. 3 
27-37-3w4, completed at 2,549 ft., set 
95-in. casing at 2,530 ft. at top of 
the sand which cored and drill- 
stem tested favorably. In the 24 
hours to 7 am. June 28 the well 
flowed steadily with gross yield 29 
bbls. with an average of 400 Ibs. 
pressure on casing and 120 Ibs. on 
tubing and separator. Gas volume, 
under restricted flow, is around 
165,000 cu. ft. per day. B. S. & W. 
cut has been fluctuating between 


would have had to meet only a $15,- 
000 Dominion tax and $1,000 provin- 
cial corporation. Thus its net profit 
in 1947 would be $14,000 less. 
Depletion Break Ahead? 

While the budget failed to an- 
nounce any change in depletion 
rates, it is pointed out that special 
legislation would not be required 
to change depletiom rates and that 
it would not be necessary to an- 
nounce any change in the budget 
speech, 

Under the Income War Tax Act, 
the Minister is vested with dis- 
cretion to determine what depletion 
rates shall be. At present, rates are 
33 1/3% for corporations and 20% 
for individuals, Various bodies as- 
sociated with the mining industry 
have made representations to the 
effect that the allowance for return 
of capital is not adequate and have 
asked a % depletion allowance, 
for tax-free capital return, for com- 
pany and shareholder alike. 

The Senate Committee on Natural 
Resources recently concurred with 
the findings of the CIMM, Ontario 
Mining Association, etc., on deple- 
tion, and recommended that mine 
depletion allowance be stepped up 
to 50%. There was no reference 
made in the budget to the question 
of depletion so that the answer for 
the request for an increase in de- 
pletion allowance’ remains to be 
given, 


Duty-free Jeeps 
Not Yet Reality 


OTTAWA (Staff)—The battle of 
the jeep has been lost—at least 
for this budget. 

Much pressure was exerted on 
the Government to remove the 
tariff entirely on jeeps coming 
into Canada. But nothing was 
done. Reasons are said to be: 
(a) that it is better to leave this 
as a bargaining point when world 
and especially U. S. tariffs come 
to be discussed next year; (b) 
that jeeps are made only by one 
company and therefore, a pre- 
cedent would be established if 
free entry were accorded. 

WASA LAKE GOLD MINES re- 
ports that shaft has reached a depth 
of 400 ft. and will be carried to 490 
ft. in incline before cutting 2nd 
level station at vertical depth of 400 
ft. Shaft advance is averaging about 
115 ft. per month, 


KENNETH F. MACKENZIE 


has been elected president of 
Photographic Survey Co. 


MENING 
CONCENTRATES 


GOLDORA MINES advises that 
balance of present option outstand- 


ing to Federal Trading & Agency | ~ 


Co. has been cancelled. In its place | 
100,000 shares have been underwrit- 
ten at 12% cents and an option 
granted on 1,125,000 shares at 15 to 
75 cents. Upon issue of underwritten 
stock, issued capital will be 2,625,- 
005 shares. 


* + ° 


HALDEN RED LAKE MINES 
says that some 1,400 ft. of X-ray dia- 
mond drilling has been completed 
to date. Drilling is reported to have 
located and intersected two parallel 
mineralized zones located in vol- 
canics and quartz porphyries. 


HEADWAY RED LAKE GOLD 
MINES reports that balance of 
June 15 installment on _ 100,000 
shares at 25 cents, together with 
subsequent installments with Ver- 
ona Rock Products, have been ex- 
tended for two months. 

* = * 


INTERNATIONAL URANIUM 
MINING CO. has terminated for de- 
fault Apr. 1, option installment 
which was extended to June 15, 
comprising 100,000 shares at $1.50. 
There are no further options out- 
standing. 

« ~ . 

LAVALIE MINES reports drill- 
ing near east boundary has located 
conditions in a shear which appear 
to line up with a similar zone on 
adjoining Columbiere property. 
Companies plan a joint drilling pro- 
gram. ° 

* of * 


« TAKU RIVER GOLD MINES has 
sold to Milner Ross & Co. $100,000 


of 10 yr. 5% debentures at $95 and 
accrued interest. > 


“—7e* 


dilly 


SMOKING MIXTURE 


— 
Picca 


“Made in Canada”, it inherits the London 
tradition of coolness; and a mild nutty flavour. 


GOOD TO THE BOTTOM OF THE BOWL 


PORTABLE BELT CONVEYERS 
10'-0" LONG — 12" WIDE BELT 
LIGHT — INEXPENSIVE 


REVERSIBLE 
ADJUSTABLE FROM LEVEL 
TO 3}° INCLINED 


Ask for Bulletin and Engineering Data 


MATHEWS CONVEYER COMPARY, LTD. 


130 WATER ST., PORT HOPE, ONT. 
ENGINEERING OFFICES IN PRINCIPAL CITIES 


WHEREVER YOU GO, YOU SEE 
BURROUGHS MACHINES 


2% and 3.5%. Gravity of the oil, |. 


on checks last week, ranged from 
about. 20.7 to 21.1 degrees API. 
s aK a 


Drilling contract for Shell Oil of 
Canada’s initial 1946 central Al- 
berta plains wildcat in the Fri- 
bourg area, has been let to Drilling 
Contractors Ltd. The well, known 
as Shell-Fribourg No. 31-32, is in 
the northwest 10 acres of L.S.D. 14 
32-54-9w4. The contractor is erect- 
ing derrick at the site, will move in 
light rotary shortly. 


» * * 


New Well for Bata 


Bata Petroleums No. 15, Vera- 
Unity area, Saskatchewan, wildcat 
in LS.D. 1 13-41-24w3, is being 
completed as a Viking sand gaswell, 
after drilling to total depth of 2,081 
ft. into the top of the Devonian 
limestene (topped at 2,077.5 ft.). 
The crew has set 7-in. casing at 
1,800 ft. through the Levey 3 Pipe 
will be perforated to open the gas 
sand. 

Commercial gas production in the 
Viking was indicated in a drill- 
stem test recently with bottom 1,- 
637 ft. and packer at 1,596 ft. Gas 
volume was clocked at 458,000 cu. 
ft. per day despite fact leaky 
packer let in a 300-ft. column of 
drilling mud, and packer failed to 
end test after seven minutes. The 
figure is, therefore, no measure of 
pptential. The well continued on 
to and through the Lower Cretace- 
ous, finding no Unity sand, and 
halted after confirming the lime- 
stone. ; 

Verbata Gas & Oil No. 2, L.S.D. 
7 24-41-21lw3, three-quarters of a 
mile north and half a mile east of 
Bata No. 15, has completed drill- 
ing in the Silurian at 4,490 ft. The 
well is being plugged back to base 
of 8%-in. casing, which was set in 
the top of the Devonian limestone, 
entered at 2,064 ft. The well will 
gun-perforate casing opposite the 
“Vera sand” of the Lower Creta- 
ceous, 1,830-50 ft. where a show of 
heavy oil was obtained in cores. 
The well will then re-open the 
Viking sand, 1,575-90 ft. where a 
65-minute drill stem test gave gas 
at rate of 875,000 cu. ft. per 
day through one-half-inch choke 
against 230 Ibs. bottom hole flow- 
ing pressure. 

7 * * 


The Canadian Government has 
extended until January 1, 1948, the 
wartime Taxation Concessions de- 
signed to encourage and stimulate 
oil and gas exploration and devel- 
opment in the Dominion. The Con- 


‘| cessions had been slated to expire 


the beginning of 1947. Their ex- 
tension for an additional year is 
expected to materially affect the 
scope of exploration in 1947. 


NEWNORTH GOLD MINES will 
use a heavy and an X-ray drill to 
test its Courageous Lake, N.W.T., 
property. No news or reports have 

- been received over break-up period. 


The office pictured above is typical of thousands of offices that depend on 
Burroughs machines for fast, accurate handling of all types of accounting work. 
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More Manpower Needed 


| By GORDON M. GRANT 





| veterans and war workers may be | and resourceful as .workers before | 
still looking for jobs in towns and | now. 
cities of southern Canada, well- | 
paid jobs are going abegging in this Postwar Plans Behind | 
oes — eee oe | Manpower gains to date have only | 
| like to accelerate the work of re- eee — ae oe ere | 
aie | plans at some larger mines although | 
ee and returning to nor- | one mine, Chesterville» is reported | 
mal. | back at capacity of 700 tons. | 
: The manpower situation is vastly | wright - Hargreaves, Kirkland | 
raat than a year ago but in the | Lake, Lake Shore and Sylvanite on | 
en teeta See ;“main street” would all speed up| 
tually losing a few men today. “I \evilleia. Aan. onitia Satan “ot 
could use 20 men on rehabilitation | war there are situations at several 
of timbering alone,” declared the |mines where important ore news 
Se ee of one large Kirkland | might be made—if needed work | 
«ake mine. | could be done. 
Bulk of the new men being taken | Prospects Actually Brighter 
on are inexperienced. Gold mines }- Pp y & | 
In fact, prospects today are for 


Breithau t | have had no young men to train in 
; p | recent years and only return of i. much longer life for the Kirkland 


yy qi’ HT j | veterans who were skilled miners | Lake camp than appeared likely noi 
» 
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has maintained the balance in un-|8° Many years ago. Of course, 
derground crews. Most of the veter- | higher costs could prove a’ serious 
ans who intended to return to their , “Nigger in the woodpile.” And the 
mine jobs are already back; but one ' challenge of union labor See 
mine reports that further men ex- , threatens the future of the industry. 
pected could boost its ertw by 15%.| Both depth and parallel ore possi- 
, | bilities of Kirkland Lake appear 
Housing Crisis Also |much improved. Lake Shore has not 
If the housing shortage were not | only established ore at depth but 
so acute, a greater influx of labor also north and south of igs two main 
might be able to get more men. | previous ore-producing lodes. 
| Efforts are being made to break that | Wright-Hargreaves has established 
| bottleneck. At Virginiatown, east of | persistence of gold values to at least 
| Kirkland Lake, Kerr-Addison is re- | 7,200 ft. indicating ore below the 
ported putting in 50 new houses in- | barren 6,300 ft. level. 
cluding 13 being moved holus-bolus| Kirkland Lake Gold Mining Co. 
from Nobel, has major new ore resourcés in its 
But one mine manager feels that | hanging-wall veins, hopes to cash 
labor forces for Canadian goldjin on them in due course. Teck- 
mines will continue inadequate un- | Hughes Gold Mines expects a mark- 
til Canada “adopts a limited pro-|ed postwar revival on the basis of 
gram of immigration.” If the time |hanging wall veins like those at 
comes when there are gold mine|Kirkland Lake next door to the 
jobs and no Canadians to fill them, | west. Macassa, west of Kirkland 
immigration could well be consid- Lake, stands to benefit through the 


Ontario Security Commission Options 


SOLE 
LEATHER 
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Wears like iron 





THE 8REITHAUPT 
LEATHER CO. LIMITED 
Kitchener, Ont. 














Purchased Option Received Capitalization 
si (Underwritten) No. Price Author. O/s 
Company: Underwriter: Shares At Date *Shares Range Shares Shares Accepted 
ec. 7 e. 
Abbot Red Lake M. ..... Partenan Malartic GM.+. ...... May 15 1,999,995 5-50 3,0 
Beauregard Yel’k'fe M.... Goldwin Exploration Co.. £0,000 8 May 30 750,000 8-20 3,000,900 1528108 eed 2 
Childs Red Lake G. M. .. Co. granted security issu er's registration. 3,500,000 1,199,930 June 4 
Ce Ge nw bc atisobs Ordon Securities ..... .+«- 100,000 30 May 13 1,600,000 30-$1 3,500,000 1,442,086 June 3 
Cunigold M. ............. Co. granted security issu er’s registration. 3,500,000 1 802,515 June 5 
Cal. Yellowknife G. M.... A.J. MacKinnont ........0 ...... -.». May 14 42,260 $1 100,000 | 54,640 June 8 
DawiGer BM .ccccccccvescs Co. directorst ........ Woes bvecds Jan. 20 200,000 15 3,000,000 1,000,005 June 13 
Se DE, sk ootscc catene MUNG TOUTE nos iacde0dacd) 2ekid's ax Jan. 19 300,000 20 3,000,000 1,000,005 June 13 
Dermac G. M. .........., CO. granted security issu er’s registration 8,500,000 1,523,900 June 5 
W. H. Emens Min. Corp... Co. granted security issu er’s registration. “3,000,000 1,000,005 June 5 
Fry Red Lake M. ........ Co. granted security issu er’s registration. . 3,000,000 1,000,005 June 6 
Kiska CMs ices co Ve Mts Mardhall 65sec cscs 100,000 15 May 31 400,000 171-20 3,000,000 1,500,005 June 14 
See We cio cneniew Federal Trad. & Ag. Co... 635,994 10 May 15 2,000,000 15-$1 5,000,000 2,764,006 June 18 
OQurgold Mining Co. ..... Co. granted security issu er’s registration. 3,500,000 1,225,007 June 4 
EE Dla ao5dg ce cwesaacten Conwest Exploration, In- 500,000 10 Mar. 30 1,499,994  20-$1 3,000,000 1,500,006 June 8 
ternational Mining, Mas . 
Holdings, Que. 8. & Refin. 
Silver Arrow M. ......... Hips POOPIE a's ne bhxs ove xe ,000 5 May 27 1,100,000 7-15 3,000,000 1,000,005 June 13 
Ww. a... .. Southminster G, PEO oes ekeas i June 1 2,200,000 10-61 4,000,000 1,300,005 June 4 
Sacdiiaes Beeneuune’” e Satake a sh sonve . 20,000 2s Dec. 17 1,780,000 25-$1 3,000,000 926,675 May 27 
. rou j 
aa ma tor filing June 14 & h any registered broker in Ont, Accepted 300,000 100,006 June l4 
tOptionee. 
AMENDMENTS TO PREVIOUS AGREEMENTS 
Extended: Amended: Cancelled: Terminated: 
Hay Gold Mines éCanaska Explorers Metalore Mining Corp. Courtmont G. M. 
Kensull G. M. Celta Develop. & Min. Co. Rockridge G. M. 
Malga Porcupine GC. M. ?Claverny G. M. } 
Vicour G. M. ?Dukel G. M. 
Marion Rourn G. M. tDuluth Red Lake G. M. 
~ Normar G. M. ?Fulbro Red Lake G. M. 


*Gallant G. M. 
tQuesabe Mines 
tQuest Yellowknife M, 


3Salmita Northwest M. 4In default. 
7Sovereign Yellowknife M. tAccepted for filing. 
3Stormont G, M, * Assigned. 


**Tyon G. M. 
tAdnaron Copper Corp, 
3Bradnor Malartic M. 
2Clarnor Malartic M. 
Courageous G. M. 
?Destorado M. 
3Glenlivet G. M. 
tIngray Yellowknife M. 
tNasidon G. M. 
tNorocona G. M, 
tRiverside 2 

3San Pedro Mining Corp. 
?Vinray Malartic M. 


**Not exercised. 














The St. John Ambulance Association have 
sixty first-aid stations on Ontario highways. 
As you drive, make a mental note of the 
location of this voluntary FIRST-AID. 
You may need it some day. 


















me Hi 
ST. JOHN AMBULANCE ASSOCIATION 


Ontario Branch Headquarters : 
St. John House, 46 Wellesley Street, Toronto. Midway 9869 


This is one of a series of announcements regarding 
the activities of the Association, contributed by 
GOODERHAM & WORTS, LIMITED 





Kirkland Lake Recovery Slows Up 


ered, it is suggested. Middle Euro- opening up of extensions of Kirk- 
KIRKLAND LAKE—While war | peans have been found courageous | land Lake ore. 



















One mile ahead 


there is help for 
the injured... . 





for Job 


While exploration has been re- 
sumed at most mines, it is still on a 
pretty slim scale. Wright-Har- 
greaves is deepening its shaft but 
progress is necessarily slow. Upper 
Canada, to the east, has had fine 
new disclosures of better grade at 
its No. 2 shaft; and improved re- 
sults at its original No. 1 shaft. 

Lake Shore is working east on 
its 5,800-ft. level but would like to 
be working at 6,800 ft.; and to be 
doing more on its important paral- 
lel ore occurrences. Kerr-Addison 
is bending- every effort to place its 
mine in position to furnish ore for 
a 4,000-ton mill a few years hence. 
Kirkland Lake Gold Mining Co. 
with its new winze finished, giving 
access to rich hanging wall ore at 
depth, should provide important ore 
news before 1946 is finished. 

High Costs Perilous 

In perhaps no other branch of 
industry are increasing costs being 
watched with as much concern as 
in the gold. mining industry (as 
typified by Kirkland Lake). Cost 
of hydro was reduced a little last 
year by action of the HEPC in re- 
ducing rates, but practically all 
other costs are up. Steel is higher. 
Cost of casting is up 20%. Cost of 
explosives has remained relatively 
stable; but over-all increase in cost 
of supplies is about 11%. Wages and 
salaries cost just about twice as 
much as the cost of supplies and 
power taken together at Kirkland 
Lake. It is no secret that the various 
Kirkland Lake Mines fee] that they 
cannot meet any demand for in- 
creased wages just now. The gold 
mines are hoeing a long, lean row, 
and the margin of profit is reported 
too low to permit greater wage 
payments no matter how much labor 
might like them and: management 
would like to give them. 

Manifestly, the Kirkland gold 


}mines may have a trying period 


ahead. But there are some encour- 
aging indications on the horizon. 
Fourteen members of the Dominion 
Senate visited the area last week 
to learn for themselves the indus- 
try’s problems. Hon. Leslie Frost, 
Ontario Minister of Mines, address- 
ed a Kirkland Lake audience June 
21 and suggested that problems 
should be brought to his attention. 
Gold mining problems are peculiar 
to that industry and require a spe- 
cial solution, a general manager 
stresses. Co-operation is seen the 
basis on which such a solution may 
be worked out. 

KENVILLE GOLD MINES has 
received payment from Quebec 
Gold Mining Corp. and Noranda 
Mines for 200,000 shares et 25 cents. 
Issued capital]—3,225,605 shares. 
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Onakawana Lignite Said 
To Be Non- 


As much as 30,000 tons of lignite desirable type of fuel.” In view of | 
may be mined this fall and winter | the shortage, however,.it was felt 
from the Onakawana lignite de- | that for this year at least, “anything | 
| that can be burned should be burn- | 
ed.” 


posits but only because of an antici- 
pated extreme fuel shortage, Leslie 
M. Frost, Ontario Minister of Mines, 
states. 


lignite with the present plant 


would cost about another $1 mil- 


lion with only “a fair fuel” turned | 


out, it is stated. B.t.u. content would 
be low and product would be dusty. 
The raw ‘lignite to be turned out 


will be placed on sale in Cochrane | 


at about $6 a ton including dealer's 
charge. Additional charges of a cent 


a mile for, transportation will be | 
| that the Ontario Northland Rly. 
| ruled out definitely as a prospective | $145,295 and liabilities $13,233, as at 
house last winter showed that raw |customer, while the Fuel Commis- | Dec. 31. 
lignite might be used as fuel “while |sion was of the opinion that raw 


made at other centres. 
Experiments at Cochrane court 


at the same time it was not the most 





MINING CONCENTRATES 


AUFRON MINES reports cutting ; tension of East Sullivan ore zone, } 


extension of main -structure in 
which the adjacent Frond Lake 
Mining Co. has indicated mine- 
making conditions. Ore shoots are 
reported in two bands of mineral- 
ized garnet gneiss, about 300 ft. 
apart. Twp holes in the same plane 
on Aufron intercepted both zones 
which carry fine to massive mineral- 
ization with low gold values. 
a 7 * 


BAGAMAC MINES has received 
payment covering May 31 under- 
writing installment, comprising 
100,000 shares at 33 1/3 cents. Issued 
capital 2.9 million shares, 

a es * 


ADELE MALARTIC MINES has 
spotted hole A-5, first in a new 
series to test findings of the recent 
geophysical survey. The hole will 
cross two diorite anomalies as in- 
dicated by geophysical survey. 

* o 


BANKFIELD CONSOLIDATED 
MINES says that an area of mag- 
netic intensity has been indicated 
on claims jointly staked by Towaga- 
mac and Bankfield in Granville 
Lake area, Man. E. A. Boadway, 
field manager, states that several 
dip needle traverses were run and 
an anomaly in basic rocks was lo- 
cated. A magnetometer survey of 
the property will be made this year. 

+ o +. 


BRADNOR MALARTIC MINES 
reports that drill is being set up at 
a point: approx. 600 ft. south of 
Bradnor northeast corner on Brad- 
nor-Vinray boundary. 

. + . 


CHIBOU - WICA GOLDFIELDS 
has sent in a crew with supplies and 
equipment to start exploratory work 
on No. 6 property in Opawica Lake 
area, northern Que. Work is expect- 
ed to start shortly on No. 1 property 
séduth of Grand Chibougamau and 
Norbeau in Portage Island section, 
Que. 

° ° ” 

CENTREMAQUE GOLD MINES 
rerorts completion of hole 14-A, 
cutting several quartz stringers 
bearing pyrite, arsenopyrite and 
low gold values. No. 15-A, on ex- 








|Commission, the economic limit for| .4ys that extensive diamond drill- 

A total of $1,066,363 has been | cost of turning out processed lignite | jing carried out in 1945 has war- 
spent on the project up to March | would be $4 a ton. Only about 5,000 | ranted decision 
31; cost of turning out processed |tons of processed lignite could be 
is turned out with the present plant, 
estimated at $28 to $30 a ton; and |it Is stated, at a loss of $24 to $26 a} 
installation of a commercial plant | ton. 
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A. E. OSLER & COMPANY 


Established 1886 
STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 





| 
commercial) 





TORONTO 
Cable Address RELSO 


! | MINES 


According to a report of the Fue BUFFADISON GOLD 


to proceed with 
underground development. Con- 
tracts have been entered into for 
installation of, power ,and for sink- 
| ing a shaft to 1,000 ft. Diamond 
Bis sat ; | drilling in 1945 indicated two ore 
Mr. Frost reports that a committee | zones over a length of 500 ft. with 
of the Legislature found that from | possibl. extensions on both ends. 
the evidence obtained and advice| South zone, drilled to a vertical 
of the technical staff, it was not *be-| depth of 400 ft. as intersected in 
lieved that development of the de- | holes, 4, 5, 6 and 8, showed an aver- 
posit was economically sound, par- | 2g¢ width of 4 ft. and average grade 
ticularly in view of the lack of | of ed North zone, intersected 
evidence of any substantial back- y same holes drilled to a vertical 


, ; ; depth of 1,200 ft., show aver- 
log of industrial markets. It is noted | aan width df 68 oer ‘ada 


is | grade $17.71. Current assets were 








The “Visual Consultation Chart For 
Cost Reduction” will enable you te 
quickly pick out the cost items thet 
need study. It covers Direct Labor, 
Manufacturing Overhead, Adminis- 
tration, Selling and Distribution, and 
Materials... gives remedies for 37 
cost problems. Write for your free 
copy today...on your company 


letterhead. 


CANADIAN DIREC 
DESIGNERS FOR INDUSTRY, INC 






Tor 
1440 ST. CATHERINE ST.. w 
MONTREAL 25, .@. CANADA 
2915 OETRO!IT AVE 


LEVELAN 


Since that date 525,000 - 
| shares have been sold for $180,000. | 


lignite was not a commercial fuel. | 
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has cut 38 ft. of rhyolite breccia and 
lavas carrying pyrite and pyrrhotite. 
No. 16-A, in the same area, en- 
countered similar results, but cop- 
per values were absent. , 
* a + 

COURAGEOUS GOLD MINES 

reports 50% of field work in * 


nection with electrical survey con- 
ducted on property completed. 
* = 


een 
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CANAGAU MINES advises that | 
geophysical surveying and diamond | 
drilling of Ben Nevis twp. property | 
failed to indicate a commercial ore 
body. Further work is being carried 
out. 


C. A. DUN 
COMPANY Haan 


Se ere 


FIREPLACE 


Our Fireplace Furnace is not only a fire- 
lace, but also a furnace and a powerful 
eater. This is why—it is double scting. 

Ie draws the cold air out of the rooms 

heats it and sendsic back in, hor, instead 

of sending it to heat the outside world. 

It is made with a double walled heating 

chamber and can nished with a 

brick or stone outer wall. 


A FUEL SAVER—its heating capacity 
will surprise you—makes your cottage 
comfortable spring and fall. 


Write for full information 
TWEED STEEL WORKS LIMITED - TWEED, ONTARIO 


Toronto Showroom - 83 Jarvis Street 
F..Can. Rep. Stinson Reeb Supply Co., Montreal—W. Gan. Rep. A. E. Hinds & Co., Winnipeg 


TORONTO - BRANTFORD 
BRANCHES FROM 








CHESKIRK MINES advises thai 
hole No. 30 cut a section of granite 
which returned $5.01 across 3 ft. 
at 241.5 to 244.5 ft.; $12.32 across 2 
ft. at 313 to 315 ft.; $5.01 across 5 ft. | 
at footage 345.5 to 350; $4.62 across 2 
ft. at 391.5 to 393.5 ft. 


FURNACE 


COLLA® FOR EwOnESTACA 
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New and Used 


MACHINERY 


Of Every Description 
PHONE EL. 1274 
H. \.. FETRIE CO., Lid. 


147 Front St. W. Toronto 


“WE BUY & SELL” 
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Quality Tobaccos make 


"EXPORT | 


CIGARETTES 


The milder better tasting smoke 


snogen sem 


Pe 
SSF 
SAWYER -MASSEY 
PLANT 
Barton & Caroline Sts 


MAIN OFFICES 
Bay & Barton Sts 
arta alter) 
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Hamilton Bridge Come 
pany Limited and Sawyer- 
Massey Limited have re- 
cently affiliated and 
consolidated their pro- 
ductive operations. 
Tempered by a combined 
" total of 193 years of fabricating and manv- 
facturing experience, the companies offer 
co-ordinated facilities to further assist in the 
development of Canadian industry and 
resources, 


SAWYER-MASSEY LIMITED 


HAMILTON BRIDGE COMPANY LIMITED 
HAMILTON CANADA 


HAMILTON BRIDGE 
Te 


Depew Street 
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Confederation Is 79 Years Old 
Reconfederation Still Possible 


If Inflation Comes 


You'll be glad you in- 
vested in safe, profitable 
real estate. Write today 
for details of investments 


yielding 10% and higher. 
-H. JOSEPH &.CO. 


Established 1878 
442 St. Helen St., Montreal 
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Confederation’s 80th year dawned 
this week, with brighter prospects 
for reconfederation on the horizon 
(though some observers said Fi- 
nance Minister Ilsley’s “take it or 
leave it” “budget offer had not im- 
proved the situation). Ontario’s 
Premier George A. Drew—although 
still adamant for provincial rights— 
agreed that the door was not ir- 
revocably closed; called for a re- 
sumption of Dominion-provincial 
negotiations. 

: Arguing that half a loaf is better 


|than no bread, Manitoba’s Stuart 


Garson voiced this challenge to 


| Drew and to Quebec’s Maurice 


Duplessis: “If you don’t accept the 
Dominion proposals, will you con- 
sent to the other provinces’ signing 
separate agreements? That won't 
cost your treasuries a cent.” 

Answered Drew: “Separate agree- 
ments would create a most undesir- 
able situation . . seems no necessity 
to discuss them .. . it is time for 
the. Governments to meet again, dis- 
cuss the various proposals, seek a 
temporary agreement for a period 
of transition . .. which will be 
followed by a permanent adjust- 
ment of taxing’ powers, to lay 
the foundation ‘for the strongest 
possible system of Federal Govern- 
ment in Canada.” 

Duplessis remained the chief ques- 
tion’ mark, Said he: “Quebec is 
ready to co-operate with any Gov- 
ernment which will acknowlege the 
Constitution; but we will not sell 
our sights and become a tenant in 
our own home. The (Ottawa) pro- 


JAMES W. SEWALL 
Timber Cruises and 
Valuations 


Rattan Block. Port Arthur. Ort 


IN MONTREAL 


Min of affairs naturally stop at the 
WINDSOR because of its reputation for 
dignified comfort, unobtrusive, courteous 
service and its convenient location—and 
because the WINDSOR is recognized as the 
proper place for businese and social meetings. 
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ON DOMINION SQUARE 


4. ALOERIC RAYMOND, PRESIDENT 
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THIS YEAR ! 


HERE'S A HOLIDAY that's really a change 
+--+ @ vacation in balmy, relaxing Bermuda. 


You can fly to Bermuda 


ia.a tow hear, 


or go by boat. The fine 
= re are hotels 


zaps Daonaehergy- “Haber 


the golfers paradise 
In- 


or write the address below. 


A Bermuda vacation, including 4 week's accom- 


in Bermuda, and transportation from 


Toronto and return, may b ed epproxi- 
mately $250.00 (by boat) $300.00 by "Clan, 


BELMONT MANOR AND GOLF CLUB 
THE PRINCESS COTTAGE COLONY .. . THE 


Were Bermuda 
bound ! 


BERMUDA HOTELS INCORPORATED 


Mrs. Lovie Girvon, Bermuda Hotels Inc. 
- © Yenge $t., Teronte —Phone WA: 7552 or EL: 5596 


Ylew’ ROYAL MUSKOKA 


The New Royal Muskoka Hotel offers 
more exclusive and gracious holiday. 


comfort, or play as 


ou everything for the 
elax and rest in care- 


ou wish. Enjoy tennis on fast clay 


courts, golf on a sporty. lakesidé course—professionally kept 
—swimming, beach sports, sailing, boating, launch trips and 
lake cruises. Meals, under a famous chef, are superb—in both 


dining room and new coffee-shop. Music and 


night-—then slee 
The new Royal 


every personal interest in 


ancing every 


restfully in the spicy, pine-laden coolness, 
uskoka—now under new ownership—extends 
our comfort to make for a distinc- 


tive, long-remembered hcliday. 
For availabilities (June 22nd to July 20th or in September) 


telegraph or write to: 


Ofbuskohar 


HOTEL 


LAKE #OSSf4U ONTARIO 


posals were designed to eliminate 
the provinces, abolish the legisla- 
tures, and strengthen the power of 
the central, bureaucrat-controlled 
Government. The campaign of cen- 
tralization and assimilation is un- 
der way; Quebec is now passing 
through the gravest hour she has 


ever known.” 
e * * 


British Columbia 
The Winnah! 


The tumult and the shouting died 
in Vancouver-Point Grey, and—to 
the surprise of few—the status quo 
in the Legislature remained un- 
changed: Liberal-Prog.-Conserva- 
tive-Coalitionists, 37; CCF, 10; 
Labor, 1. The Coalition elected two 
supporters in the double-barrelled 
by-election, defeating two CCF can- 
didates (one Mrs, Dorothy Gretchen 
Steeves, former MPP), one Demo- 
crat and one Liberal-Industrialist. 

Finence Minister Herbert Ans- 
comb, leader of the Prog.-Conserva- 
tive wing of the .Coalition, made 
clear, however, that it was not to 
last forever: “Under a permanent 
Coalition, there would only be two 
parties; and since the Opposition 
must eventually become the Gov- 
ernment, you would not be able to 
escape Communism. The present 
working arrangment between the 
two old parties is very satisfactory, 
and that is all that is required 
during the emergency.” 

Some observers believed the 
coalition might tentatively dissolve 
on the eve of the next provincial 
election. If either party gained a 
clear majority, it would assume 
power; if not, the two might join 
forces Gnce more against “the com- 
mon enemy” (the CCF). 

Liquor rations were upped 50% 
this week to three quarts a month 
(only one quart of Scotch permit- 
ted). Alternative quotas: Six dozen 
pints’ of beer, or two quarts of im- 
ported wine, or one. gallon of do- 
mestic wine. Gin is unrationed. 

Pacific Great Eastern Railway 
will have exclusive bus rights on 
the Prince George-Dawson Creek 
highway when it is completed next 


year, Premier John Hart announced, 
e © ¢ 


Alberta 
Miners Don’t Like Board 


A one-day strike of most of Al- 
berta’s 6,000 coal miners, was esti- 
mated to have-cut coal production 
26,000 tons, The strikers were pro- 
testing against decisions and per- 
sonnel of the Alberta Workmen’s 
Compensation Board, 

Two thousand Drumheller Valley 
miners demanded immediate re- 
moval of Carl C. Cook, chairman 
of the board, and Alfred Farmilo, 
secretary of the Edmonton Trades 
and Labor Council, who was ap- 
pointed by the Government as labor 
representative on the board. Some 
argued that a one-day protest holi- 
day was too tame; advocated a 
mass demonstration march to Ed- 
monton, 

e 7 * 


Saskatchewan 
No Remorse Over Morse 

The Morse by-election resulted, 
as few had doubted, in a victory for 
the CCF’s James Gibson; but Lib- 
erals claimed a moral victory; said 
they would have won handily, in a 
two-man fight. (Incomplete returns 
gave Gibson, 2,884; Wiebe, Liberal, 
2,315; Ramsay, Prog.-Conservative, 
1,084). 

The CCF’s two-year record was 
the main issue in the contest. The 
Government defended mainly , its 
farm security legislation, facing a 
test in the Supreme Court of Can- 
ada in the autumn. Liberals assailed 
“Socialist politics,” and charged in- 
creaed taxation threatened ruin to 
the province’s economy. Ramsay, 
provincial Prog.-Conservative lead- 
er, defined the issue as “whether 
the people wish continuance of 
socialistic legislation.” 

The outcome left the standing in 
the House as it was before the 
resignation “for personal reasons” 
of Morse’s S.M. Spidell: CCF, 47; 
Liberals, 5; Armed Forces, 3. 

Co-operatives Minister Lachlan 
Fraser .McIntosh (North Dakota- 
born, despite his name), helped to 
blaze a trade trail over the route 
first explored by Henry Hudson 
more than three centuries before. 
Home after a two-months trip over- 
seas, he announced token shipments 
between Saskatchewan and United 
Kingdom co-ops via the Hudson 
Bay route, will begin this summer. 
(Six British ships were due at 
Churchill next month, with cargoes 
of manufactured wares; were to 
pick up 1,75¢,000 bushels of wheat 
there). Said McIntosh: “If we can 
get comparable shipping rates, there 
is no doubt of the Bay route’s being 
used more extensively to provide 
British manufactured goods to west- 
ern people at substantially lower 
cost.” . 

McIntosh also brought home, if 
not the bacon ,at least the lowdown 
on the bacon situation overseas. 
After visiting Denmark, he report- 
ed: “Nothing is being done there in 
bacon production, processing or 
distribution, which cannot be done 
by western Canada producers. Can- 
adian bacon is rated high on the 
British market; our main concern 


should be to publicize it to British 


housewives,” 

A fleet of 21 Government buses 
were in operation over 3,300 miles 
of provincial highway at mid-year, 
with 27 more vehicles on order, Re- 
cently, the Government had taken 
over seven more routes from Grey- 
hound Lines: Regina to Melfort, to 
North Portal, to Assiniboia and to 
Saskatoon; Saskatoon to North 

| Battleford and to Prince Albert; 
Albert to Wakesiu. 


Ontario 


How Dry We Ain’t 


Thirsty Ontarians this week, had 
more liquor than they had been 
able to shake a swizzle stick at, 
since 1942. Rationing began at a 
level of 160 ounces a month; drop- 
ped at, one period: to 13 ounces a 
month,' Recently it had been 102 
ounces, Last week, British Colum- 
bia upped its quota 50% (which 
merely meant 78 ounces a month, in 
place of 52). Ontario’s Liquor Com- 
missioner Wm. Griesinger immedi- 
ately saw that raise, and upped it 
another 50. That gave Ontarians 
eight 26-ounce quarts monthly. Ra- 
tioning appeared definitely on the 
way out. 

But three months after C (Cock- 
tail) Day, the province still had no 
cocktail lounges; no assurance as 
to when it would have. Authorities 
went cautiously partway out on a 
limb, to the extent of guaranteeing: 
“Some time this summer—we hope.” 
From the fog of conjectures, one 
definite announcement emerged: 
there would be no price ceiling. But 
authorities still had a big stick up 
their sleeves; licenses could always 
be suspended, or cancelled, if any 
establishment was guilty of exces- 
sive gouging. 

Tory Ontario was blazing a world 
trail (so said Agriculture Minister 
Thomas Laird Kennedy) in extend- 
ing workmen’s compensation to 
farm workers. Tentative arrange- 
ments require farm employers to 
pay $1.80 per every $100 wages for 
general farming, 90 cents in special- 


ized farming (poultry and hog rais- 
ing, truck and fruit farming), where 
risks to workers are not so great. A 
totally disabled farm worker would 
be entitiled to two thirds of his 
average income, up to $2,500; a 
widow, in case of fatal accident, to 
$45 a month plus $10 a month for 
each child under 18, 

‘“To my knowledge, no such com- 
pensation is given to farmers in any 
other part of the world,” said Ken- 
nedy, a fruit farmer. 

* 


Quebec 


Bonne Nuit Pour le Jour 


Jean Charles Harvey, apostle of 
a better Bonne-Entente, had: had it. 
His nine-year-old weekly, Le Jour, 
doomed before it was born, folded 
last week (admittedly, from finan- 
cial anaemia). Said Harvey: “There 
is nothing nationalistic aout being 
honest and tolerant. { have often 
been asked why I am attacked with 
such animosity. Any Canadian, of 
French descent, who proclaims lib- 
erty of conscience, thought or word, 
will be considered as heretic, al- 
most a traitor to his race, even 
though in reality he has merely 
refused to be a traitor to man.” 
Simultaneously—perhaps phoenix- 
like, a new weekly, Le Clairon) 
blossomed in Montreal and in Que- 
bee (director, Senator T. D. Bou- 
chard, fellow-traveller with Harvey, 
on the thorny bonne-entente path). 

“A strong Communist organiza- 
tion, Moscow-financed” operated in 
Montreal, virtually under the nose of 
St, James St., charged Premier Maur- 
{ce Duplessis, Canada’s No. 1 anti- 
Communist, declaring he had docu- 
mentary evidence. He added that 
soon after his Government enacted 
its padlock law in 1937, Moscow 
“ordered” an illegal mess meeting 
called in Montreal, so photographs 
of police breaking it up, could be 
sent to Russia for propaganda use. 

The issue of municipal rights was 


raised once more by Montreal's J. 
O. Asselin, Executive Committee 
Chairman, addressing the Canadian 
Mayors’ Conference: “We ask that 
a more equitable share of provin- 
cial revenue be returned to muni- 
cipalities as compensation for fa- 
cilities made available by them for 
the general good, and utilized by 
the public, irrespective of their 
place of domicile.” Municipal 
officials, he contended, were entitled 
“to be taken a little more into the 
confidence of provincial Govern- 
ments, in any contemplated legisla- 
tion involving municipal adminislra- 
tion.” 
* . * 


New Brunswick 


To Beer or Not to Beer 

Pubs were definitely out, for 1946 
(unless-the Legislature reconvened 
later in the year, as had been in- 
timated earlier). But there were 
indications that a growing demand 
for beer sale in hotels, would be 
voiced in 1947, Advocates of the 
system argued it would encourage 
hotels to improve their facilities, 
afd hence stimulate tourist traffic; 
also that it might help to counter- 
act rum-running, reported on the 
verge of a postwar revival. The Mc- 
Nair administration closely kept its 
own counsel on the subject. 


Noca Scotia 


Bermuda, Ahoy! 

The Province hoped for early 
restoration of pre-war shipping 
service from Halifax to Bermuda 
and the West Indies. Bermuda, re- 
ported Gordon B, Isnor, M.P., Hali- 
fax (who headed the Canadian 
delegation to the recent Empire 
Parliametary Association confer- 
ence). wants Canadian lumber and 
other wood products, with good pos- 
sibilities also for textiles, cereals, 
and miscellaneous foodstuffs. Speed- 


ing up of export permits for ship- 
ments ' out of Halifax, was also 
asked. Delays sometimes of several 
weeks, in permit issuance, were 
said to have caused , considerable 
loss to shippers. 

A new field—shrimping—unfolded 
before the coastal fishing industry, 
as Capt. J. L. Beck brought into 
port at Halifax, the first known 
catch of that crustacean species off 
the province’s seaboard. He re- 
ported them plentiful, 15 miles off 
Shelburne,: planned another trip 
soon. 

Annapolis Valley apple .growers 
laid plans to donate 1,000 barrels 
of best grade crimson Gravensteins 
to the United Kingdom, to vary the 
“austerity” diet there, and simul- 
taneously to help popularize Nova 
Scotia fruit. ; 

+ 7 * 


Prince Edward Is. 


Not So Insular 

The Island foresaw. improved 
ferry connections with the main- 
land, as the new ferry Abegweit 
neared completion, and as the CNR 
called for tenders for $2 millions 
improvements to its carferry term- 
inals at Borden, P.E.I., and Cape 
Tormentine, N.B. Piers, it was un- 
derstood, may be extended some 
distance out into the straits, to 
minimize the winter ice hazard, and 
protect the ferries from the shore- 
bound ice packs. 

Recent discovery of new uses for 
gelatins contained in Irish Moss, 
opened a new market for Island ex- 
porters. One shipper reports hav- 
ing delivered over 200,000 pounds to 
the United States, with plans to in- 
crease that total tenfold before the 
year-end, 


NICHOLSON MINES says that 
June 21 option installment has not 
been exercised and balance of agree- 
ment with Minasec Agency has been 
terminated for default. There are no 


further options outstanding. 


( MOULTON 


pean 


Grade | to University Entrance 
Music * Art * Crafts * Sports 


88 BLOOR ST. EAST, NEAR Y 
Easily Reached by Street — 


For illustrated brochure 
Write or telephone The Principal 


Miss Marjorie Trotter, M.A. 


A RESIDENTIAL SCHOOL FOR 


[ma = 


REOPENS SEPTEMBER ilith 
BRANKSOME HALL 
A Residential and Day School 
for Girls 
10 ELM AVENUE, TORONTO 


School reopens Wed. Sept. Ilth 
| For lhetrated coleador write the Prime! 


MISS EDITH M. READ, M.A, LLD. 


Waiting is tough 
on us, too. 


For months we've been hoping to present each and 
every one of you with the new Packards you've 
ordered, and have been waiting for so patiently. 


Last fall, the outlook was good. Packard was con- 
fident it would double its pre-war output in 1946. 
(The factory is equipped to turn out far more than 


that.) 


Look what has happened! 


Then came material shortages. Parts shortages. For 
reasons completely beyond its own control, Packard 
was able to keep its assembly line moving only nine 


_days in the first quarter of this year. 


Our friends have kept calling us up and asking, “Hey! 
Where’s that new Packard I ordered weeks ago?” 
Many of these are old friends—Packard owners since 
*’way back. 


In the meantime... 


~ 


Anyway, you can depend on this: 


As fast as the factory ships cars to us, we'll do every- 
thing we can to deliver yours at the earliest possible 


moment. 


factory! 


But to make life more complicated, everybody seems 
to want one of these grand new Packards. Over 65% 
of the people out to buy new Packards are now driving 
some other make. 


Honest, it’s gotten so we hate to answer the tele- 
phone or look our friends in the face. But .. . 


Your patience will pay off! 


One of these days, the shortage of parts and materials 
is bound to ease up. And when it does, those twin- 
assembly lines at Packard will really roll. 


So, we’hope you'll be patient a little longer. We're 
doing the best we can, /and so are the folks at the 


ASK THE MAN WHO OWNS ONE 


See your nearest Packard dealer. 





